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I  THE  INKESTOH’S 
ICCUMUIITION  PEHIDD 

The  presfiit  yields  are  still 
excellent,  as  per  example  ;  — 

tucmiiniatf  tind  rruml 
I’roxinee  of  On-  '<“'1  '9'* 

t«rl(» .  l-nfCr  O-'tOI-r 

Province  of  \l- 

Itcrfa .  I.7«''f  (!.107c 

ProTinee  of  Sa»- 
knfchcHaii.  .  4.7l';r  «.I0'c 

P  r  <*  T  I  n  c  e  of 
Quebec  .  .  tM'Tr  iiM7r 
A  iiiuch  similar  ratio  holds 
with  all  t'ity.  Town  and  other 
.Municipal  issues. 

Such  rates,  as  comparcsl  with 
pre-war  jields  deinuiistrute 
how  dectdedlj  the  present  Is 
the  aceiiniulation  period  for 
the  far-secliitf,  wide-awake  and 
shrewd  investor. 

Copii  of  thf  one  im  tslurrvt  ILtt, 
vMvp  a  teiV/e  ronfH'  of  (ioi-rrn- 
oieof  Muniripnl  i.tsurii.  for- 

X'areled  on  rcqu>'sf. 

A.E.AMES&C0. 

fnlon  Bank  Bids.  Toronto 

Trnnsportntlon  Bide.  Montreal 
7-1  Broadway  New  York 

Brimnnt  Houar  VIrtorla.  B.C. 
Ilarrla  Trvat  Blda.  t'hlraao 
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CO-OPERATIVE 
CONCERNS  HAVE 
ROUGH  PASSAGE 


j  Alberta  Wholesalers’  Experience  * 

I  a  Sad  One — Miners’  Concern 
at  Drumheller  Latest  to  Failj 
— Registration  of  Assignment' 
j  of  Book  Debts  Ariced  For — ' 

{  Heavy  Immigration  Expected. 

j  (From  the  f'alurar.v  Bureau  of  The 
I  Financial  Times.)  j 

I  (’algary. -Co-opertlve  concerns,  us' 

I  affected,  by  miners  in  Alberta,  h^ve  . 
jhad  sad  exiierlences  and  the  latest  j 
to  go  into  llQuidation  Is  that  at  | 
Drumheller.  The  reason  for  their  . 
disastrous  failure  is  that  the  stock-  | 
holders  can  get  credit  with  the  con-  i 
,cerns  to  the  amount  of  their  stock  ■ 

]  and  as  u  credit  man  put  it  to  The  : 
j  Financial  T^mes,  they  simply  “loot”  |  : 
their  companies.  Wholesale  houses  ' 
dislike  the  present  system  but  they; 
jdo  not  like  the  Saskatchewan  sys- :  j 
Item  either.  The  latter  requires  tie; 
'co-operative  firms  to  buy  and  sell  j 
for  cash  and  the  ordinary  wholesale  ' 
firms  claim  that  they  are  handi- ' 
capped  In  that  they  are  not  able  to  : 
Rive  the  average  line  of  credit,  if  ' 
they  do  and  the  company  falls,  then  , 
they  have  no  standing  in  law  whenj 
j  it  comes  to  collection.  The  handi-  j 
cap  to  business  is  obvious. 

I  Fasj  f«  lucorpornfe.  ‘  f 
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ISTOCK  MARKETS 
WITNESS  MANY 
SEVERECHANGES 


'  While  Selling  Wave  Has  Been 
Stupendous,  Stocks  Have 
I  Been  Well  Bought  On  Re¬ 
cessions— Extent  of  Declines 
I  Which  Took  Place  in  Leading 

j  Paper  Issues. 


T|  •  e  ufTL  '  'Vashingion,  D.f,  I'anadian  ex-  not  been  equal  to  tho  American  in' 

Inc  1  SlSSilt^  01  Inc  l  Fasj  («  lucorpomte.  .  portatious  of  pulp  and  paper,  in  all  Quality;  the  winding  and  moistuinj 

®  ‘  kradea  except  new  bprint,  will  be  sub-  Qoulcnt  ha.-"  made  it  Uifllcult  to  run' 

twOnf IdivIOTI  AflvAflfurDrC^^  *  .\lherta  a  co-operative  company  ;  jected  to  a  heavily  increased  tariff  on  American  presses;  the  uoce.ssit\  I 
ucliueilieil  nllTeiliUieiD  jOan  get«  charter  for  about  fifteen  ,  upon  entering  the  United  Slates  if  o£  depositing  cash  to  insure -ship- 

i dollars  and  engage  in  business,  but  i  the  Anieriean  l*aper  and  Pulp  Asso-'  nient  lias  made  the  publishers  war'  ; 

IN  the  early  days,  fan-  so  trying  has  been  the  experience  of ,  elation  has  Its  waj.  i  the  damagt  in  transit  has  been  high, 

ada  s  resources  fell  to  the  whole.sale  houses  who  do  bi:sl-  The  HousiT  Committee  on  Ways '  No  American  publi.sber  to-uav  would 

companies  of  •  Gentle-  ness  with  them  that  many  w  ill  not  ^nd  Means  w  hicU-  is  preparing  a  new  ,  fake  this  paper  at  flu  per  ton  under 
men ^  Adventurers,-  who  I  turiff  bWl  for  submlssron  to  the  the  American  price,  and  some  whoi 


IN  the  early  days,  Can¬ 
ada’s  resources  fell  to 
companies  of  “Gentle¬ 
men  Adventurers,”  who 
received  fat  monopolies 
by  Koyal  favmr. 

They  snatched  rich  prizes 
from  the  new  land,  but 
eared  nothing  for  the  de¬ 
velopment  that  creates 
still  greater  wealth. 

To-day,  far  different  com¬ 
panies  of  men  and  women 
•ore  forging  out  of  mate¬ 
rial  ignored  liy  the  Gon- 
tleineii  Adventurers  a  na¬ 
tion  of  manifold  and  pro¬ 
ductive  activity. 

The  combined  capital  of 
thrifty  and  far-seeing  citi¬ 
zens.  put  to  productive 
ii‘.e»,  is  huildiug  a  greater 
Canada  aqd  bringing  to 
each  his  reward. 

A  postcard  will  bring  you 
our  list  of  recommended 
industrial  securities 
through  which  I’OU  can 
share  profitably  jn  tliis 
sound  national  develop- 

UlCIlt. 

Grahain.Sanson&CQ 

INVESTMENT  BANKERS 

Healien  Toranlo  Stock  Lxchangr 


1  j  riiose  who  looked  for  permanent 

H«  ■  O  'improvement  to  take  place  in  tlie 

p  I  .riTYlYlflTlV  llnveslmcul  markets  with  the  dawn- 

9  ^  ^  ^  ®  3^  vFEU  Iwf  dilV  Year  have  had  cau.se 

iBeorBormled  disappointment  during  the  sec- 

21  St.  John  Street  Building  jUind  half  of  February.  Those  who 

e  i predicted  a  secondary  wave  of  llqtii- 

■1UI3 1  KJtAL  TORONTO  l  idation  to  occur  some  lime  In  the 

i  month  of  February  and  to  carry 
'prices  down  fo  around  Uie  low  point 

. .  ~~~  '  * .  '■  . .  . . .  ■  ■  ■  '  '  'reached  in  tlic  break  of  last  Decem- 

■’  '  '  '  '  '  '  ■  .  -  "  '  ■  '  .  — —  ilier.  have  been  fully  vindicated  in 

^  ^  _  the  events  of  the  past  week,  so  far 

Ask  U.S.  Congress  Put  Heavy  RIG  FINANCIAL  ' 

laritf  on  Canadian  Pulp  and 'pDnW  FMFAPINR 
D  17  iki  •  rnuuLLifirMuiiiu 

Paper  Exceptog  Newsprint  jnr  QQYg^|^|y|£|^y  Z. 

...  ..  .  j  1 1  W  W  W  •!  Ilf  Ifcll  ■  (;vcr,  list  of  stocks  dealt  in  on  the 

tr  roni  a  atanM  urre&pondeiit.)  f  The  paper  imported  from  Europe  lias  _ ; _  1  Montreal  inarkol  have  liad  many 

■Washington,  D.C,  I'anadian  ex-  not  been  equal  to  tho  American  m '  -  v  1  D  .  r 'difficulties  to  bear  up  against,  and 

portatious  of  pulp  and  paper,  in  all  QQ^fffJ;  the  winding  and  moistuinj  the  worst  has  now  been  surmouut- 

gradea  except  newsprint,  will  be  sub-  content  ha.-"  made  it  Uifllcult  to  run'  About  $400,000,000  to  Keep  (.j  they  will  have  come  through  a 

jected  to  a  heavily  increased  tarlff;ou  American  presses;  the  nece-ssitj  I  Head  Above  Water — Sales  trying  ordeal  in  fairly  satisfactory 

upon  entering  the  Unitctl  Slates  if  ^  o£  depositing  cash  to  insure -ship-  "Tax  Almost  Sure  to  be  In. '  maimer.  i 

the  American  I'aper  and  Pulp  Asso-  nient  has  made  the  publishers  war.' ;  creased Income  Tax  May  I'mloubtedl)  the  vulnerable  point 

elation  has  Its  waj.  i  the  dainagt  in  transit  has  been  high.  p  H'  h  ' Uanadlan  securities  has  for  some' 

The  HousiT  Committee  on  Wavs  i  No  American  nubli.sher  to-Uav  would  rllgner.  .time  nnst  been  the  tmlit  and  miner' 


Ask  U.S.  Congress  Put  Heavy  BIG  FINANCIAL 

Tariff  on  Canadian  Pulp  and  pRggiEMFACING 


Canadian 

Government 

Municipal 

and 

Corporation 

Bonds 

Details  on  Request 


L>ai«lXMIOt3  SECURITZBe 
CX3BPOnAT10N  ZJ:7*\1TB£) 

CANADA  Urt  DLOO  .  MONTDrAt  I 


Paper  Excepting  Newsprint 


THE  GOVERNMENT 


The  tio'cniincnt  is  be- 


in  t'anadlan  Kccurltiea  has  for  some' 
time  past  been  the  pulp  and  paper  ‘ 
group  of  stocks.  Wh}'  this  should  [ 

.  _ _ ,  ij  .u  I . .  -vi^isisDc-iuu  lu  sue  — -  ..-c.  .vs...  .-wuic  viiiu.  .  ,  ,  be  is  not  at  all  rlear  fo  the  careful. 

nnl^tivA  m?’  forf^coming  session  of  Oongjvss.  has!  have  used  it  would  not  use  more  at  ‘'t’m'tik  worried  over  the  rccuit  server  It  i.s  true  that  prices  of  | 

!amonnt  of  hiTmvLfmenMpav?nl  the  ^  concluded  a  two  days'  hearing '  *ny  Price.  So  no  tariff  is  needed  for  steady  dec  inc  m  r.  'cnues  In  m-  ,„q,i  p,,,,pr  ,han  those  of 

i concern  stMndrd  fn^i^IacV of  Cfinim^^  Schedule  AI..  covering  paper,  the  protection  of  the  American  in-  other  commodities  in  the  decline  ' 

and  dlLster  foflows  HeLe ’if’ is  kindred  subjects.  The  dustry  in  respect  to  European  iin-  cxpi  cssed  he  Ium  c  „  pi, ico  during  i 

'tba^t  co-operative  organizJuons  have  I  PaPer-makers  presented  a 'ports.  On  the  other  Land,  the  Pv’*- '  months,  and  that  news-: 

inai  CO  operauve  organizations  nave  covenua  62  nrlnted  naaoK  I  sibllitv  of  Euroneaii  Inmorts  in  an- i  itvcnues  to  i.iK<.  i.iii  of  print,  m  particular,  has  had  almost  ' 

n^ot  a  very  good  name  in  Alberta.  '  fp,! an  round  increase  in  '  other  runaway  market  would  have  a  outstanding  ohligatlous,  pay  fixed  (b.cliuc  and  is  now  soiling  fully 

The  farmers  have  a  better  record  arkumg  tot  an  an  round  Increase  in  oiner  runaway  maiket  would  have  a  ,.i,arge.s,  bridge  tho  gap  beiweeii  c>:-  „„  „  lyv,.)  „ith  or  above  the  best 

than  the  miners  in  this  connection  ;  fommod  ties  ami  soheria*  effect  on  American  prices,  ppnditurc  and  income,  and  j.ay  off  a  |.,)o  Tliis  «eoms  almost  to  be 

I  but  the  conservative  wholesalers  are, ‘he  withdrawal  ol  woodpulp  from  ■  that  no  tariff  is  going  to  hnng  about  aubsUmtial  portion  of  the  iiollonal  ,..u,.ntod  bv  those  who  hive  nr, 

I  chary  of  both  classes.  the  free  list  and  the  imposition  of 'an  expansion  of  the  Amerlran  paper  jiop,  b,,,sid,  r  Kioni  present  itidica- .  otherwise  and  who  declare  I 

i  Book  Dehlk  AsMiniBieiifs  n  ’‘‘h"  turfuslry  The  foie.t.s  in  the  iio„„  „.a,  pop,.  „oi  he  real-  ‘uint  the  deeline  is  coming  surely  if  I 

Book  Debts  Assnrnmeiits.  I  mechanical  pulp,  2-10  of  a  cent  a  East  arc  deplealeJ.  With  the  lull  in  the  price  of 'sm^vly.  and  will  carry  tho  price  ot  I 

Another  matter  in  respect  to  which  unbieach^  chemical  pulp  noodvtilp  Sifnatloii,  couimodiiies  there  has  been  a  coi-!pi,|p  i.iid  paper  slocks  down  with  it. 

‘the  business  men  of  Alberta  are  ‘‘“u  rf-lii  of  a  cenr  a  pound  on  irospondingly  inarkcd  deerease  in;  [„  all  this,  however,  is  Ignored 

I  showing  concern  is  that  of  the  re-;  bleached  chemical  pulp.  .  On  the  question  of  ...Imitting  I'ustoms  revenue,  and  as  returns  fact  that  pulp  and  paper  stocks 

gi.strafion  of  .assignments  of  hook  Bant  Newsprint  Free,  t  woodpulp  free  of  duty,  the  P'dilishers  . from  the  business  profiis  and  incotne  | already  been  earried  down  a 

debts.  They  argue  that  such  as-,  As  to  uewsiiriui  paper,  the  Ainer- 1 emphatic,  nej  quoted  taxis  have  not  been  as  great  as  was  very  long  way  indeed  a  long 
.siguineiits  should  be  registered  just  ican  maimfacturert  are  willing  to'tt?®  t'*utxdlau  Pulp  &  Papi'r  Asso- 'expected,  the  Government  will  con-  enough  way,  it  would  seem,  to  amply 


I  chary  of  both  classes.  hsi  ‘he  impostilon  of 'an  expansion  of  the  American  paper  debt  besidt Fi 

j  ’  .  'a  tariff  of  1-lU  of  a  cent  a  pound  on  making  Industry.  The  foif;t.s  in  the  lions  that  Lope 

'  Book  Debts  Assiimiiieiits.  I  mechanical  pulp,  2-10  of  a  cent  a  East  arc  deplealeJ.”  Ized.  Mith  the 

Another  matter  in  respect  to  which  4>ound  on  unbleach^  chemical  pulp  Woodvnln  Sitnatioii,  couimodiiies  ther 

'the  btisiness  men  of  Alberta  are  3-lii  of  a  cenr  a  pound  on  ‘  irospondingly  ina) 

1  showing  concern  is  that  of  the  re- :  chemical  pulp.  .  "On  the  question  of  .-  Imitting 'customs  re\enuc, 

gi.strafion  of  .nssignments  of  hook  Bant  Newsprint  Free,  t  woodpulp  free  of  duty,  the  P'dilishers  . from  the  business 

debts.  They  argue  that  such  as-,  As  to  newsprint  paper,  llie  Ainer- 1 emphatic.  Jli-^  quoted  taxis  have  not  lie 
.signinents  should  be  registered  just  jean  manufacturers  are  w  illing  tn't*'®  ‘  “nxJtait  Pulp  &  Papi'r  Asso- j  expected,  the  Go’ 
as  chaftle  mortgages  are,  .so  that !  continue  the  free  admission  of  such  authority  for  the  swte-'slder  ii,-elf  luck' 


there  may  be  adequate  protection.  | 
This  matter  will  be  submitted  to  the 
I  Provincial  I.,egi8lature.  ! 

I  A  Brief  Session. 

From  the  fact  that  Irrigation  was 


the  iiiitioual  discount  even  the  most  pessimistic 


not  mentioned  in  the  Speech  from  paper  manul'ac 


paper  from  Uanada  but  they  want  a'  Cana  in  fiscal  ledger  is  found  to  balance  at  flie  end  |vicw  of  the  future  price  of  paper 

duty  of  flfi  a  ton  imposed  on  all  im-:  ‘“‘est  for  vblcli  om-:Ol  the  fiscal  year  I’lie  siluati.m  .  Derllne. 

ports  of  newsprint  from  other  coun-  ^val’  le.  the 'thus  created  'vlnle  no  I  ras  le  Derllne. 

tries  iheir  argument  being  that  low  ’ ft  i"  '  '‘“'‘‘'‘“bv  I're.senls  a  hard  pinbleni  i  i„  support  of  this  slatemen 

iLboi  cosu  ^d  vamp  of  amounted  to  3.660.2S.I  cords,  of  '»  n.'gbt.  be  well  to  give  a  few  flat 

European  money  gives  the  European :  2,210.744  cords  were  used 


Strongly  Protected 
Industrial  InYestments 

The  present  moment 
finds  many  high  grade, 
sound  industrial  securi¬ 
ties  selling  at  levels 
much  lower  than  their 
book  values  and  return¬ 
ing  very  high  interest 
yields.  These  condi¬ 
tions  are  only  temporary 
and  investors  will  seo ' 
these  issues  gradually 
work  to  much  higher 
levels. 

We  have  several  attrac¬ 
tive  preferred  stork  is¬ 
sues.  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com- 
mbn  Stock. 

Map  toe  fiend  i;ou 
particulars !’ 


ho  Ba.r  Street, 
TOKONTO. 


S7  .Fames  St  S. 
HAMILTON’. 


WILLIAM  DAVIES  CO. 
SHOWS  HEAVY  LOSS 


the  Throne  when  the  Alberta  l.egi.s- 
i  lature  ojiened  the  other  day.  it  is 
assumed  that  tbe  session  wjli  not  be 
of  long  duruiion  bur  w  ill  be  l  onfined 

<Scs'’irewcrl^r  jS'  rec’:?;^;^^  I  ““orZoy' au J  ^  l.auren,ide.  from  125  to  S-i; 

from  an  operation  for  appendicitis.  l-arcLinent.  carulioaids,  etc..  avcv;^-e  Tons  of  iZor  epresentl  T "  7"  ‘2.1  to  121;  Spanish 

and  it  is  beiteved  Th.gt  the  tnove  seri-  1-^’  /'fnl.  o'cr  (Le  ’t  wa  wer  *  X  .  r  ed  7“  leastble.  ILe  sales  tax  River  froni  12.5  »o  72;  .s^panish  Ufd.. 

ous  biminess  affairs  of  the  province  prcscmi  tariff  whuh  in  most  ease.s  ts I  Uninen.sc  f,,„„  imr  ,o  _s;i.  and  Wayagamack, 

will. be  left  over  until  he  bps  recnv-  about  oa  per  cent,  all  \alorem.  and.i  I'nlted  States  diiriim  tin  ' '  *^*"7  i  fi’uui  Ha  to  la. 

ered.  This  will  probably  meau  n  if  adopted,  would  constitute  a  7  "’^'7  ■'  o  •  ’•  I''''  certainly  goes  M.me  disl.ince 

'session  in  the  late  fall  or  early  win-  ‘‘v®  barrier  agatust  forei.gn  toward-  discmiiiling  nil  days  in  Hie 

iter  of  these  commodltie.s.  more  par- 1 ®f  ^  ‘ l'‘'l'“.is  far  below  (li<  einiom.s  le'enue  pv.  and.  in  view  of  Hie  fji<i 

j  llcularly  C  anadian.  ,  the  cqulvalen  ot  ^86. .fijn  cords,  out  moUI  that  is  1.^  lo  be  lost  if  in,  new  sprint  indnstrv  as  a 

-  Hearr  Immigration  Lxpeeied.  Oddo,|ij„„  "f  .Lobo,2Si  cords,  or  porbs  decline  and  j.vtees  fall,  riierc  ^ , 

T,  .  ,  u »  I.  .„  I  approximately  80  per  cent,  i.s  t,Hk.  of  course,  oi  ricid  eeonoin.'.  .i,.,.,  i,,,.  ,ho'rniitiirv  ii.  eve..«i 

Front  information  that  sifting  Strong  opposition  to  any  tariff  j  wood  pulp,  the  publishers  added. ’but  the  truth  is  that  despite  all  pro- 

'  JaT’  ?  7n'7''  i  M  'll’''"  ,  ’’P"" '  in  the  proportions  of  80  per  eent. !  testations  againsi  ext.ra'acance.  ex'-  tn  he  ,es  yea  of  H 

l'.’*::  Imeebauiral  ami  20  rent.  e.hem-|Pond)ture.  eurrent  ami  capital,  is  ZZy  exp -efa  ton  o  v  e  irs  of 


md  tho  low  vhIup  nf  amounted  to  3.660.2H(i  cordH,  of  ycDr.  Tor  it  inires  ol 

ley  •  Hes  the  Furopeaa  2.210.744  cords  were  used  m  , commodities  .  ontimie  to  deeline, 

dure  an  undue  ad^^  muniifactiire  and  1.310.5311 

x.Leteln  r :  L,  <’Oids  w ei'f  cxpcrtcd  to  the  United  rt-'enue.  and  the  htisines.s  pro- 


vauia^p  in  iho  American  market.  <’oius  Mere  ^  AUmn  is'tli 

Tlif*  iiii  i  fnr  nn  niht  r  i  l>urlllK  the  same  pei  Kid  •  *  ”  ^  aDOM.  IiOa.  n  U  Til 

juo  iu<  leases  abkeu  ror  on  I  .,o .  ^  i  x  revenue  to  come  from  .’  I  hero  vr 

grades  of  paper  sm  h  as  book  7 7  7  £  '  •.  7','  Unit  the  income  tax  h 

wrapping,  writing,  cover,  .glossine. ,  41, 8.1  no  lordb  ot  wood,  -L.-.- r„i  rus  tjix  j.s  already  n 


AMiivviUKr  cuNrt,  •  -  '  - ’ ’  "  ’  - —  - iraisru.  tun  as  tins  lax  is  a 

glazed  ami  taucy,  waxed,  vegetable  niei'h.'inii'al  b'-i'l'.  , high  us  similur  taxation  in 

parchment,  l  artilioHi  ds,  etc.,  average  I  -l.v,l’8l  cords  ot  wood  aiid'^^,,^  Slates,  the  iiroposal  I.s 


thus  created,  wliile  not  linnu-diately  j  Drastic  Derllne.  j  C|ip| 

al.-.ri.iin.,,  |,re.seiils  a  hard  problem  I  in  .support  of  this  slatemeiit  it  jOCnAKUjUn.OnCI 

for  next  year.  For  it  priee.s  of  nHght.  he  well  to  give  a  few  figure.s  *'• 

conimodlties  continue  to  deeline, ;  .simwitig  the  high  price  in  lU2<.i  ami  INVESTMENT 

w  ith  all  almost  ceriain  fall  in  ens-  ti,,,  low  iiriee  reached  this  week  on  '  Hojai  Hank  Huiidina 

toms  revenue,  aiid  .the  hnsiness  pro-  of  the  more  active  tr.idlng 

fits  lax  b,'  aboli.-^iied.  where  is  the  storks  in  the  piil|i  and  paper  group; 

revenue  to  ionic  from’.’  There  are.  Ahitlld  has  fulloil  from  a  high  of  ; 

suggestions  ih.al  the  income  lax  be;87ioa  low  of  35;  Hrnmpton.  from  8.~>  '  — .ii 

raised,  hut  as  this  tax  is  already  iis  38:  Howard  Sriillh.  from  1C7  lo 


PldlAIIDSON.SllfFIWID  SdimiRK 

X\.  ....  LIMITED  .  .  .  .  • 

INVESTMENT  SECURITICS 


Hearv  Immigration  Lxpeeled. 

F’rom  information  that  i-  sift 


Make  (IppoeiitJun. 

Strong  opposition  to  aaiy 


...  ,  ,  .  ,  ‘  'vlll  be  .Mberta’s  hea' ie.st  year  since  man  Newspaper 

rnronle.  —  .\nnnal  report  of  ^11-  before  the  war  with  regard  to  imnii-  ejatioii 
liam  Davies  <  o..  Inc.,  for  past  fiscaT  ^ration  of  monied  settlers.  The  m-ief  i 


eiation  Among  other  tbing.s  their 
brief  set  forth  the  inability  of  the 


llture.  current  ami  capital,  is  pxpeciatl. 

ring  .cleadily.  The  etvil  service,  ejirilings.  It  w 


Americiui  producers  to  supply  the 


packnig  pbiiit.s,  afiei  manufactui  ing,  an,}  the  low  prices  of  the  pro 

selling,  general  expen.se  and  main-  fiurt.s  of  this  costlv  land,  logethei 
leuance,  of  .<82ii.4oi.  Deducting  re-,,.,.,i,  \vpa,p,n  Cunadn-s  hii»  i-einr,.. 


domestic  demaml  and  the  iinlikli- 


I  Icat.  is  the  raw  materia)  Doin  which  :  growing  steadily.  The  <  tvil  service, 
'newsprint  (s  ma,fie,  ihere  Is  hardly reorganized  and  rrela.s.sl 
any  argument  that  can  )'e  .-irtvanced  ,  costing  millions  moi-e  than 

!  in  favor  of  fhe  free  .admi.ssion  of  before;  peimions  are  increasing ;  Ihe 


’I’liis  certainly  .goes  -a, me  disl.inee 
toward'  diseouiiliiig  I'il  days  in  Hie 
imln.'iry.  and.  in  view  of  Hie  fa<t 
that  Hie  iiews))rilit  industry  as  :i 
whole  lias  not  yet  fallen  into  <'i| 
da.'s,  lull  on  the  contrary  is  exceod- 
lugly  prosperous  and  is  piohahly 
now  m  the  bchl  year  of  ll.s  lil>ior>. 
with  evf-r.y  expectation  of  yi'.-irs  of 


geod  earnings,  it  would  si  cm  iliat 
llio  next  turn  in  ihe  group  should  j 
hi'  upwards. 

Of  the  pulp  and  jiaper  .sliirk.'',  I 


senes  for  depreciation  amounting  to  and  the  ad'antage  In  f.ivor  of  Atiier- 
^25,5;12i.  allownig  for  miscellaneous  ie.aus  as  to  money  exchange  rates, 
earnings  of  .S173,ii;4  after  dedurtlng  , are  factors  in  the  sifiiafion.  Pre- 
interest.  the  company  reported  foi  paralions  are  being  made  for  an  in- 
tbe  year  a  net  loss  of  •8102,1.50.  Jfltix  and  if  this  aefually  takes  place. 


.Oh  <•  iV'i  •  h’  hood  of  paper  lyeing  Imimrted  (rom|  „7ble  io  wood  puip.  ’  ‘  Is  greater  than  was  the  total  nation 

with  \\esfetn  <  aiiada  s  big  lelurtis  p^urope  in  sufficient  quantities  to;  i  i  i  m  '*•  expenditure  in  ipi(l-l.iuirier  day.-, 

and  the  advantage  In  f.ivor  of  Atiier-  intp^,fere  with  the  home  manufae-  domesilc  supply  Is  insnfll- 

connection  the  pub- I ‘'**’*’'  'o  requirements.  Manu-,j|jp  qeficiiji  of  the  national 

llishers  stated  that  “Scandinavian,  j ’  'I'Ji'if"  !'«■’«  whole,  it 

'  F’lnnlsh  and  German  imports  in  ;  compeatlon.  The  question  ol  ,,„i.a ns  that  Hu  Governnieiit  has  to 


newsprint  that  would  not  bo  i-qually  Interest  on  tlie  national  debt  .■Hone  n,,,iiipion  and  Aldtihi  have  been  the 


clenl  to  meet  requirements. 


offer  no  threat  to  the'  I'foteetion  to  home  labor  is  not  in-  ^pt  something 


m  niirii  luniriii  ohjccfs  of  iiiniMinl  pn’ssurc  from  i 
id-ljuiiirr  ua>.'.  .sUi**,  A  i:ir  M‘  Itfock  of  | 

st.  thoro  is  now  ^tork  is  nii(I<*rstfKt(i  to  h;i;e| 

of  ihc  national  lo  onfriroHHl  lUniid.'i- 

its  a  wholn.  it  Hj,,  saino  ti  iif  flnif  nniior  | 

finniont  lias  to  wiH)  jiossiliilif ics  of  tigw  ; 


Great  Nortliern  Railway 

Guarantred  by  C.  .N  Rallaay 

4-%  Bunds  Due  Dei.  Isi.  ili.31, 
I’aynble  Toronto,  Monireiil  iiiul 
New  York. 

lienoinliiH^iniis  .fl.iHHt. 

Price  71!.ls  hiuI  inleresf  .yielding 
nMVA . 


SHMi.onn.not,  of  „ 


niOGnft 


C.P.R.  BnUdlnit 


Hint  in  hi?  opinion  1521  rnust  still  see 
much  readjustment,  the  deeline  in 
these  primal,'  eommoditie.s  i.s  over 
for  the  pre.-'cnt. 


$24,369,43!. 

This  i*  the  replacement 
value  the  M  natoba 
Public  Utilities  Commission 
placed  on  the  propeities  of 
WINNIPEG  ELFICTRI'.; 
RAILWAY  COMPANY, 
and  this  is  exclusive  of  very 
valuable  water  pov;ers. 

This  valuation  sliows  over 
$100  per  shaf':  against 
(X^nnipes  Electric  Railway 
Co.  Common  Stock. 

We  believe  the  securities  of 
Winnipeg  Electric  Railway 
Company  offer  great  in¬ 
vestment  possibilities. 

IFrIfe  tor  our  analy»i»  ot 
Winnipeg  Electric  Rail- 
way  Company. 

NESBITT,  THOMSON 

and  Company,  Limited 

in  St.  James  Strict,  UONTRBAL 
tonafto  HamUt-w  Lcadon,  Oat. 


(I'OBHBBed  on  Page  7.)  ''onimous.  intimatlou  w  ap,  j  jn,  ,, 

^  show-8  gross  rweipts  of  |16..-)13,3S4,  ,,13,  the  Government  would  i„j.-  lludeet 

.an  increase  of  S2.364.2ti'l,  as  compar-  Ipj-obably  introduce  legislation  for  _ _ _ 

POUDI  TTr  PUAilPr  ly  Ow-ing  mithe  control  of  trust?  and  lonibines.  — aaa^>.  . 

uUlfllLClIl  vnArlut  In  mounting  costs,  how  ever,  the  ex- j  ibe  (  ombiiies  Act  of  min  did  not  |.ANAnA  ^TFAMQHlP 

riinan  riTliaTinBI  penpe?  for  the  year,  including  inter- ipro'c  very  effective.  ft  was  I'on-  wnunun  4^  ■  LniTIUIIir 

wUllAK  mIIUAIIUN  revenue  by  $1,717,172.  |sequentl.v  repealed  'viuri  Hie  Hoard;  niUinFUn  DDflCPr 

.The  total  net  earning?  of  tbe  com-  of  f'onimerce  Ail  and  the  I'ombines!  UlilUtnU  I  AUOlL 

Ipany  before  Interest  and  dividend?  and  Fair  Prices  Act  o^  1515  v.ei'e|  - 

Kan  Market  Dill  Be  Stnluii/eil  B.tiamounted  to  $881,522,  a  decrease  of 'enacted.  As  the  juri-dirtlon  of:  jjj,.  j>,,.jrd  of  DH-eclors 

Operaiioii?  of  Speciiii  (.'ommilfee  $1,271,801.  a?  compared  w-ith  tlje  pre-  the  Dominion  Parliament  to  pass  ...,,„urn,  e,i  ..no  of  11, b  , 'min  re 

stead.v  Improvement  Looked  vious  year.  legislation  to  control  or  limit  price?  I 'fo.'  s,  J,:,,:!';,: 


(roiitiniied  on  I'Hge  7.) 


COMPLETE  CHANGE  IN 
SUGAR  SITUATION 


CANADA  STEAMSHIPS 
DIVIDEND  PROSPECTS: 


rhallenged  and  Is  now  hefore  'f’anad.a  .'^1 


If.  lilt  Jloaril  of  Directors  have 
annoiiufcd,  one  of  the  m.ain  reatvr.ns 
for  the  suspension  of  the  dividrmdon 


.Vt»’  York. — The  Cuban  sugar  fi- 
nanrt  committet.  recently  appo’ntod 


•  LORD  PLANTS  BEIOPEMN'G.  the  court.?,  the  Board  of  'dniinerce 
Detroit  —  The  Ford  Motor  Co.’s  has  ce.nsed  to  function.  In  franim.g 


Canad.a  .'^ica'iistnp  Lines  common 
Ktcck  ha.;  been  Hio  waiting  on  addi- 
liOna!  tinancin;:,  the  que.stion  that, 


nanrt  committee,  rei'enily  appo  ntod '  ,  ,  ,  ,,  '  7  ‘  lU  i-  ‘  i.onal  unaacin;:,  uie  oue.stion  inai, 

by  President  Menora.’  to  handle  the  J*'*"';  operation  in  s  tta'’'-  i?  ’'.Mien  "el!  ih; 

.sugar  crop  of  Cuba,  has  staned  op-  _ paa.  r/y..  1.  i  e.  'B.i3.i'd  be  a.hic  to  consider  the  iiu,  ?- 


.erations.  Headquarters  are  now  be- , 
ing  p.stablished  In  New  York  by  rep- : 
.'resentatives  of  the  committee.  Pro- 1 
'ducers  representing  80  per  cent,  of, 
iihe  la.st  crop  have  signed  a.  sent  to 
'  he  decree,  which  became  effective 
.'vilh  the  a-sseiK  of  75  per  cent.  j 

i  The  sugar  crop  of  Cu.;.a  is  now  un-  j 
ider  the  control  of  the  committee.  An; 
opening  price  of  4*4C  a  pound,  cost' 
and  freight,  or  4.60,  f.o.b.,  Cuba  has ; 
■been  set,  and  100,000  tons  la  being  | 
offered  on  this  basis. 


Canadian  refiners  state  that  there  | 
has  been  a  complete  change  in  the 
sugtvr  situation,  follow  ing  on  the  ap- 1 
r,ointment  of  the  committee  and  its  ] 
.starting  to  handle  the  raw  sugar  | 
imarket.  The  opinion  is  held  among' 
refiners  that  the  downward  fluctua- , 
tion?  which  occurred  in  the  market,  I 
d-ue  to  liquidation  by  speculators,  i.? 
lentirely  over  and  that  from  now  on 
'there  should  be  a  steady  improve- 
'ment  in  the  situation,  owing  to  the 
stabilizing  effect  that  the  coinraiitei  ‘ 
'will  have. 


“Who  Serves  Quickest” 

In  the  purchase  or  sale  of  Victory  Bonds 
promptitude,  next  to  'accuracy,  is  most 
desirable. 

We  endeavor  “to  serve  most”  because  in 
addition  to  the  accuracy  which  is  essential 
to  this  business,  we  handle  transactions 
speedily. 

This  is  due  to  the  fact  that  we  maintain  a 
large  exclusive  Victory  Bond  Department. 

Telephone  orders  particularly  solicited. 

Wood,Gnndy  &  Company 

Toronto  1^7  St.,  James  Street  F^skatoun 

Alontreal  IVIontTeiil 

Winnipeg  -Viontreal  London,  Kng 


-  tion  of  art-in  i>.-.vir. ;  a  fliviqrr.'l  un 
the  common  stork”’’ 

Accordii.'-  'o  iiiicie.'*  ;  c;o''c  to  the  ■ 
'  conipan} ,  during  the  past  few  yi  .ais,i 
i  jy  ...e  iiurt'a„sc:;  of  iirst-ciasb  ton-’ 
age  o  t  cf  (er  dtps,  thr  cornranyl 
a,  ''olriiiigd  oi  .Hip.;  not  core,  ed ’-.y  ] 
,  the  do;  enture  tru:  t  deed  ol  a  val  :e  ; 
.  well  in  excess  of  .$3,000,000.  It  is  | 
•It  that  this  tonnage  should  be  rapl-| 
italiz'  d  and  the  finaiKiaf  position  of  j 
ithe  conipany  improved  (xirrespond- j 
I  ingiy.  With  this  financing  out  of  the  j 
I  way.  it  is  c  laimed  that  the  company  j 
i  wouhl  be  in  a  conifortaldc  iKi.siiion  | 
'iroin  the  standpoint  of  working  capi- 
I  tal  and  on  this  account  the  question  ' 
'of  the  (lividt-nd  on  the  common! 
i  should  not  be  a.s  long  delayed  as  it  [ 
:  would  be  under  oniinary  circui.r- 
|suinces. 

In  brokerage  circles  on  the  local 
Street,  however,  this  'view  is  not  i 
.shared  in  10  anything  like  the  extent  ' 
lhal  Is  found  in  circles  close  to  tiic  i 
I  company.  The  view  of  tho  Street  is  j 
jthal  once  a  dividend  is  passed  it  gen-  j 
jerally  takes  some  time  before  it  i.s  1 
I  pos.sible  to  get  hack  to  it  again.  ' 


/iiwnwitT-viwna  X 

The  Business 
Outlook 

for  1921  is  discTissed  clearly  and  briefly 
in  the  current  number  of  Investment 
Items- 

Reasons  are  given  why  Canadian 
business  men  should  face  the  coming 
twelve  months  with  confidence  and 
optimism. 

Every  business  man  and  investor  should 
read  Investment  Items  regularly. 

A  letter,  or  a  postal,  will  add  your  name 
to  our  mailing  list. 

Royal  Securities 

^  ^CORPORATION 
k  I  M  I  T  B  D 

»4 

MONTREAL 

Twoniit  Httlli*  St  iolin  Wismpei  Vancovf*!  New  Yofli  lantfew.  fn 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  26,  1921. 


FOUNDERS 
IN  CANADA 


^Amtt  h  Ac  Ccf  at  Mcnmil  i 
■wwimcwc  «  SiniT  <k  Miuonncwt  wliav 
■mt  At*  tfot  m  Ae^ar  rf4x,  feitnM  Ac  amlaMai 
wMA  ■  MW  Ac  Gqr  cf  MoaoccL 

IwAiPbec^Amci  ctnA  Ac  BcniccfMmMcl.  which 
cftacd  A  Am  ftr  b»Aw«»  c  Aset  Acoaec  fraat  At 
Mac  epK  war  cm  huiiAcd  tad  Ane  7*01  tgt. 

Pna  SmAmmc  fa^dtdhfMttaotatattf  dci&MicM 
ha  Jptrij  a  Ac  cat  u>4  lictt  mui!  ccAjr  Ac  Dsainioa 
cf  CiuA  caaA  6aa  HciAc  a  VcnccBm. 

Liiecwfac  Ac  lAAofMcMral  ha  pawn,  <abi  Aar  car 
»  ccauip  cf  needy  end  ccearatiet  pcgiccf.  it  tcAy 
ha  Bancha  a  lO  cf  Ae  dAe  end  leifcr  townc  la 
CacAAAcAai  to  Ac  prinelpei  (iaeaciel  cemnu  cf 
the  werid,  arfeeRapoodcBo  to  caiy  coonoy. 


BANK  of  MONTTIEAL 

flitVffZljOOOfiOO.  ftceecTc  #22,000,000. 
TM  Aaca  #960,120,01249. 


STATE  CONTROL 
CENTRAL  BANK 
IS  A  FAILURE 


Credit  of  North  Dakota  Has 
Been  Seriously  Menaced  By 
Closing  of  Only  Really  State 
ControDed  Central  Bwk  in 
United  States — Failure  Was 
Expected. 


Farmers  of  West  Sceptical  of 
Success  Government  Jehemes 
Supply  Funds  For  Agriculture! 

After  Long  Waiting  Believe  It  Doubtful  Whether  Recognized ! 
Mediums  For  Securing  Funds  Can  Be  Supplanted  to  Any  ! 
Appreciable  Degree — Provincial  Treaswer  of  Saskatchewan, ' 
Hon.  C.  A.  Dimning,  Tells  Grain-powers  He  Does  Not' 
Believe  a  Rural  or  Short-term  Credit  System  Can  Be  Fin*j 
anced  in  That  Province  at  Present  Time  —  Fanners  Show  i 
Little  Enthusiasm  For  Government  Plans,  and  Much  Irrita¬ 
tion  Exists.  I 


(From  the  Wall  Street  Bureau  of  The ; 

Financial  Times.)  j 

I 

New  Vork.- 


tho  I  ment,  he  declared,  farmers  had  writ-  i 
not  I  ten  back  asking  why  they  should  j 


(From  the  Winnipeg  Bureau  of  the,  not,  Mr.  Dunning  declared,  shown) 
Financial  Times.)  1  the  same  enthusiasm  in  sutiscribing ' 

I  ..f  uoni,  Winnipeg— Short-cut  methods  by  |  to  the  bonds.  In  response  to  letters 

North  Dakota  w  m  m J^n  t^e  ctoslnl  j  ^l**®'*  “""'y  f  ’ 

of  the  only  reafly  state  controlled  I  goveroment  channels  - 

central  hank  In  this  country  It  was  i  loaner  to  the  borrower 

oreanlred  as  the  hub  of  the’ Non-Par-  trith  the  sucdBSB  in  the  west  I  purchase  bonds  yielding  only  five 

Usin  i:2gue  indu^  earlier  predictions  indicated.  Per  cent,  when  they  could  loan  their  I 

SitJi  a  ca^tal  of  $2,000,000  and  de- !  'The  new  schemes  conceived  to  surplus  fun‘»s  to  their  neighbors  at  ' 
posits  of  over  $26,000,000,  due  to  Us  iProvide  cheap  money  for  agricultural  from  eight  to  ten  per  cent.  I 

being  the  depository  of  all  state,  1 '‘e^'oPU'eut  have  been  put  into  Regarding  the  proposed  rural 

operation.  After  long  patience  how- '  credit  scheme  the  minister  pointed 
ever;  the  farmers,  whose  ends  it  out  that  such  a  venture  would  have 
was  sought  to  serve,  are  frankly :  to  depend  upon  deposits  for  its  chief] 
sceptical  as  to  whether  the  recog-  source  of  revenue.  In  Saskatchew- 

nized  mediums  tor  securing  funds  uu.  he  declared,  75  per  cent,  of  the 

can  be  supplanted  to  any  apprecia-  ^  population  was  engaged  in  one  In- 
ble  degree  in  the  prairie  provinces. '  dustry — farming.  That  was  a  sea- 
IFifebentnrc  Sales  Unsatisfactory,  i  sonable  occupation  and  indicated 
Almost  despondent  was  the  state- 1  of  the  borrowers  would 

ment  made  by  Hon.  C.  A.  Dunning,  jPewl  accommodation  at  the  same 
provincial  treasurer  of  Saskatchew- ;Duie.  Deposits,  he  believed,  would 
an,  before  the  annual  meeting  of  |  nlso  be  available  in  bulk  only  at  the 
the  grain-growers  of  the  latter  1  P®*'*od  when  they  would  be  least 
F'rom  the  sale  of  the !  needed, 
loan  debentures,  upon'  Manitoba's  Case. 


Over  530  Branches 


'TTnSBankfaarSZS  branches  in  Canadat 
and  Newfoundland  as  well  as  those  in 
London,  Enc^and,  Mexico  City,  Havana^^ 
Cuba,  Kingston,  Jamaica,  Port  of  Smdn«, 
Trinidad,  San  I^ncisco,  Seatde,  Poit;- 
land.  Ore.  and  the  New  York  Agency. 

We  can  offer  you.  tfaerefore,  excellent  service  im 
GDllaeting  ypiir  Canadian  and  foreign  afonnnts.  eegr; 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


county  and  municipal  funds  by  law. 

F'ot  the  last  four  years  it  has  been 
the  dominating  figure  In  North  Da¬ 
kota.  banking. 

Outcome  of  this  scheme  has  been 
watched  with  interest  by  practical 
business  men,  many  of  whom  doubt¬ 
ed  the  ability  of  a  state  to  carry  on  a 
bank,  build  homes,  elevators  and 
mills,  and  extend  extensive  credit  to 
farmers  without  getting  into  ditficul- 
tiea.  During  the  period  in  which  the 
Non-Partisan  League  was  in  power, 
however,  the  bank  and  the  pro- ;  Province, 
gramme  flouri.'ihed,  and  only  with  the  i  farm 


rne  MERCHANTS  DANK 

or  CAMAPA 


lead  Oflioe  Montrwu. 


«WWC  road  aaS  VaMcMtS  rrcMc 

Tctaj  Ocpocitc  (Oet.  SSth,  1920) 

Total  Aacta  (Oek  SSth.  1920)  - 


-  $10,029,922 

-  9,476,585 
orcr  $170,000,000 

-  oTcr  $209,000,000 


PUBDaNT:  Sir  H.  .Montagu  Allan,  C.V.O. 

Gbnbxal  ICanagbr:  D.  C.  Macaraw 
Strr.  op  Bbanchbs  and  Chienp  Inspbctor:  T.  E.  Blemtt 

GxNxaas  Snamciaea;  W.  A.  MELDRUM 

The  Scope  of  the  Bank 

Anything  that  comes  within  the  province  of  Bank¬ 
ing  is  included  in  the  Service  offered  its  custom¬ 
ers  by  The  Merchants  Dank.  If  you  want  disin¬ 
terested  advice  on  any  business  subject  or  first¬ 
hand  Information  concerning  trade  conditions  in 
any  part  of  Canada  and  abroad — this  bank  is  in 
a  position  to  help  you.  Why  not  use  the  expe¬ 
rience  and  facilltlea  offered  by  this  institution  in 
solving  your  Dnancial  problems? 

Branches  in  Uanada  Extending  Fran  the  Atlantic  to  the  PneiAe. 


failure  of  its  political  backing  and 
the  inability  to  sell  its  bonds  did  the 
Bank  of  North  Dakota  shew  signs  of 
tottering. 

Failure  Wns  F'xpecteJ. 

Expoctations  of  its  failure,  how¬ 
ever,  were  common  among  business 
men  some  time  ngo.  One  of  toe  lead¬ 
ing  bankea'.s  of  North  Daknto  recent¬ 
ly  predicted  nearly  all  of  the  devel¬ 
opments  of  the  last  six  weeks. 

"There  can  be  no  doubt  that  the 


which  so  much  was  expected,  only 
1600,000  had  thus  far  been  secured,  i  c*- «* 

the  minister  declared.and  of  this  >  the  Manitoba  system  of  provm- 
amount  .$280,000  had  been  taken  out 
by  the  Municipal  Hail  Insurance  Co. 

Mrf  Dunning  was  frank  in  his 
statement  that  he  did  not  think  a 
rural  or  short,  term  credit  system 
could  be  financed  in  Saskatchewan ,  ,, 

at  the  prc.sent  time.  ' 


Fanners  but  Responding. 

The  province's  experienf», 
minister  told  the  big  farmers’  con¬ 
vention,  indicated  that  the  borrow- 


,  clal  banks,  but  he  pointed  out  that 
up  to  date  only  about  $5,000,000  had 
been  secured  from  deposits,  and  this 
sum  would  be  quite  inadequate  for 
Saskatchewan’s  needs. 

In  his  address  which  was  the 
feature  of  the  tog  convention  Mr. 
Dunning  gave  his  hearers  the  ira- 


.\on-Partisan  Le.agiie  programme  of'«.rs  were  not  as  observant  of  their 
state  ownership  as  worked  throtigh  ,  obligations  w  here  the  government 
the  Bank  of  .North  Dakota  has  had  j  Involved  as  they  were  with  a 
considerable  to  do  with  the  condition]  private  company.  Again  he  pointed 
w’hich  some  of  the  country  lianks  find  j  farmer  investors  had  not 

themselves  in  at  the  present  time  ' 
he  said.  'Public  moneys  w  hick  were 
taken  from  the  banks  of  the  state  and 
deposited  in  the  Bank  of  North  Da¬ 
kota  wore  invested  to  a  considerable 
extent  by  that  bank  in  c;ai  i-ying  out 
the  Non-Partisan  League  programme. 

".About  $.5,000,000  of  this  money 


the  ‘  tkai  the  Canadian  banking 

'  system  could  he  made  to  afford  much 
of  the  relief  which  was  required  to 
meet  the  agricultural  situation  to¬ 
day.  While  the  present  system  pro¬ 
vided  safety  for  depositois  and  flex¬ 
ibility  of  funds  it  had  been  evolved, 
he  said,  to  meet  commercial  and  in- 

A/ui,  iiir  luiiiiri  iAivuoiu#ia  u<lu  uui  i  j  ,  j  ^  a.  i  <7 

shown  any  enthusiasm  in  loaning  |  ^  ,  ne^er  really 

their  funds  at  the  rates  of  Interest  adopted  to  meet  the  require- 

wbich  the  government  schemes  pro- ;  agriculture  m  an  industry. 

I  Mr.  Dunning  urged  that  the  Cana- 


For 

Sixty- 

Five 

Years. 


dian  Council  of  Agriculture  should ' 
make  a  thorough  investigation  of  the  ' 
bank  act  and  the  whole  situation,  ] 
and  he  advocated  that  conference.s  i 
should  be  held  with  the  bankers. ' 


Umon 

BANK 

OR  CANADA 


Dividend  No.  136 


Notice  Is  herehy  grtTeu  that  a  dividend  at  the  rate  of  10% 
Iier  anania  upon  the  Pald-np  Capital  Stock  of  the  Union  Bank 
uf  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Bankingr  House  In  tbe  (Tty  of 
Winnipeg,  and  also  at  Its  branches,  on  and  after  Tuesday,  the 
UTtst  day  of  March,  1981,  to  shareholders  of  record  at  tho 
close  of  business  on  the  12tJi  day  uf  February  next. 

Tho  Transfer  Books  will  be  closed  from  tbe  14th  to  tlie 
88fh  day  of  February,  both  days  laetiislTe. 

By  Order  of  the  Board. 

H.  B.  SHAW. 

Oeaeral  Manager. 

Winnipeg,  Jan.  81st,  1921. 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 

I-  $18,000,000 

$225,00(1,000 


Witli  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


Perhap.s  the  crux  of  the  discussion 
at  the  grain-growers  convention 
which  has  been  concluded  at  Moose 
^  .  ,  ,  ,  Jaw  was  -Mr.  Dunning’s  own  sugges- 

went  into  farm  loans  against  Tvhich  grain-growers  should 

they  were  unable  -to  sell  l.onds.  sey- '  securing  a  revision  of  the 

era  millions  more  went  into  their  J32.3  which  would  pro¬ 
mill,  elevator  and  home  building  pro- !  yjjg  service  and  more  fa- 

positions,  and  bonds  were  not  sale-  vorable  treatment  for  agricultural 
able  tor  refunding  these  amounts.  As  ■  borrowers. 

a  consequence,  when  the  initiated ,  system  in  Saskat- 

lawpass^  and  the  treasurers  were. 
authomed  to  withdraw  t^r  money,  ^^row  by  means  of  selling  banking  act  could  be  adopted 

from  the^Bank  of  .»;^orth  Dakota  and^„^.^  debentures  end  use  the' -  - - - - 

to  make  thetrdepMlts  in  local  bank^  funds  for  re-loariing  to  farmers  at 
the  Bank  of  North  Dakota  had  so ;  ^  ^ 

much  of  its  funds  tied  up  in  assets 

_ _ «...  n_.,,  1  . .  SI  period  of  30  years  on  tbe  amortl- 

that  were  not  liquid  that  they  were,  *  -r 

«...  zation  p.an.  To  conduct  these  ope- 

not  able  to  meet  the  withdrawals.  .  ,  .  j  .  .u 

I  lutloBS  8  farm  loans  board  of  three 

Distressed  Other  BAoks.  i  inembersiwas  established,  the  admln- 
I  istration  expenses  being  met  by  the 
'The  larger  part  of  the  funds  re-,  difference  In  the  rate  of  interest 
deposited  by  the  Bank  of  North  Da-!  paid  ^md  the  rate  secured  from  the 
kota  was  in  banks  friendly  to  their  j  farmers 

would  continue  indefinitely,  had  in!  While  over  $6,000,000  in  money  has 
I  turn  loaned  this  money  to  farmers '  loaned  out  only  about  one 
who  could  not  cr  would  not  ixiy  It!  third  of  the  applications  have  been 
back;  consequently  a  good  many  of]  met.  Every  advertising  campaign 
them  were  seriously  distressed. '  for  tho  purpose  of  marketing  bonds 
Banks  opiiosed  t.i  the  Non-Partisan  produced  four  applications  for  loans 
;  League  programme  did  not  receive  j  to  every  one  for  a  debenture, 
any  consideration  from  the  Bank  of.  The  Saskatchewan  drain  Grow- 
NV/ft.h  Dakota  when  it  had  funds,  and  ers  Association  at  its  convention  in 
o'  course  are  not  in  any  trouble  now. ;  .Moose  Jaw  were  told  very  frankly  of 
To  bankers  in  Nortli  Dakota  it,  the  imperfections  which  bad  become 
liK.ks  as  if  the  Non  Partisan  League  apparent  in  the  system, 
pro.graimne  will  h.'ue  to  be  re-  to  the  diagnosis  of  the  situation 
'  pudlated  and  their  bank  organized  provided  by  Mr.  Dunning  many 
I  under  some  enllt  ely  different  plan,  or  ]  were  taking  lightly  their  obligations 
:  go  out  business  altogether  before  the)  to  repay  the  government  for  the 
credit  of  the  .state  will  be  such  that  '  sums  they  had  borrowed.  On  Janii- 
Ita  bond.s  will  be  salea-ble.  As  s<x)n  ,j,ry  iri,  l‘’l21.  he  asserted,  over  $300,- 
as  this  is  done  there  will  undoubted-  opo  ipfcrest  was  over-due  and 
ly  be  a  market  for  tho  bonds,  and :  unpaid.  Every  allowance  was 
tlio  uioiiey  can  be  returned  to  to®]  made  for  crop  failures,  but  despite. 

channels  in  which  it  belon.gs.  (J^'F'.thls  delinquency  was  most  apparent.  ]  doubt.  The  provincial  governments 
In  this  way  can  North  Dakota  get  ,  AVhile  the  grain-growers  had  |  of  Saskatchewan  and  Alberta  both 
back  upon  the  financial  map.  .  f,ggn  most  ardent  In  their  advocacy ;  appear  to  have  decided  in  the  nega- 

_  .  of  the  farm  loan  sy.stem  they  had  five. 


The  minister  pointed  out  that  the' 
bank  act  came  up  tor  its  decennial! 
revision  In  1925.  That  would  be  a 
splendid  chance,  he  asserted  tor  a 
national  farmers’  government  “to 
cut  their  eye  Ifecth  on  It.”  He  was 
convinced,  he  declared,  that  the  Ca-  j 
nadian  banking  act  could  be  adoi 
to  meet  the  needs  of  the  farmers 

Mncli  Irritation  Exlsta. 

The  .Saskatchewan  grain-growers 
which  is  much  the  largest  and  most ; 
Influential  of  any  farmers’  organiza- ; 
tlons  In  the  Dominion  did  not  outline  '< 
any  .suggestions  for  the  government 
as  to  what  changes  in  policy  as  re¬ 
gards  farm  lo.ins  were  advisable. 
Despite  the  ingenuity  which  has  been  ' 
shown  to  meet  the  situation  how¬ 
ever,  It  is  known  that  much  irrita¬ 
tion  exists.  The  general  feeling 
appears  to  be  that  despite  all  of  the! 
arrangements  made  the  farmers  i 
have  not  access  to  the  cheap  funds! 
which  are  required  to  realize  the : 
agricultural  possibilities  of  the  pro- ! 
vlnee. 

The  ob.servations  made  on  the 
Manitoba  system  of  provincial  banks  ■ 
has  proven  distinctly  Interesting  to . 
Winnipeg  business  men.  The  $ys-l 
According  item  inaugiiratod  by  the  .Norris  gov-) 
ernnient  was  a  countermeasure  to  ■ 
the  refusal  of  the  chartered  banks 
to  loan  funds  at  the  desired  rates  of 
Interest  to  the  rural  credit  societies.! 
It  is  admitted  that  some  succes." ' 
has  been  achieved,  but  whether  the 
scheme  will  ever  meet  the  require¬ 
ments  of  tbe  rural  c.tedit  system  in 
this  province  is  open  to  serious  I 


The  Banlf  of  Toronto  haS  beoh  giving 
to  the  people  of  Canada  since  the  year 
1855  the  constantly  expanding  banking 
aervice  required  to  meet  Uieir  growing 
needs. 

New  Branches  have  been  opened,  many 
valuable  connections  formed,  and  num¬ 
erous  facilities  added  to  maintain  their 
aervice  at  the  highest  point  of  efficiency. 
Yet  we  have  not  outgrown  the  good 
banking  practice  which  enables  even  the 
smallest  customer  to  reach  the  chief 
executives.  Personal  consideration  is 
given  to  every  customer’s  requirements. 

An  account  at  this  Bank  will  be  satis¬ 
factory  to  you,  and  your  cooaection  ia 
invited. 


Capital 

$5,000,000 


/Oive\ 


Reserves 

$6,986,354 


THOS.  F.  HOW,  Genfrol  Manager. 


REAL  BANKING  SERVICE 

All  branches  of  this  Bank  are  in  a  position  to 
give  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in.  Foreign  Exchange  bought  and  sold. 
Money  Orders  and  Letters  of  Credit  issued. 
Collections  made  on  all  points  in  Canada  or 
overseas.  ,os 

IMPERIAL  RANK 

OF  CANADA 

«1«  BRANCHKS  IN  CANADA. 

Afentt  iR  Grsat  Bfttaln  t  EVGLANO—LloyAa  mELAND  —  B*nk  of  J*?**"^:  an# 


Bank  Lliahed,  l^ndeaaod  Branchea. 
SCOTLAND  —  Tfc#  Commercial  ^nk  of 
SctMlaod.  Limited.  Bdlekurf  h  and  Branckea. 


Branehea.  Avanta  to  FRANCE:  Credit 
I.yonnaia.  IJoyda  and  Natioeal  Provincial 
Forolgo  Bank  Limited.  _ 


POST  OFFICE  savings  piiQmrrQ  CTPIIPTIIPF 

II8«»TS  DiC«EASE,“»SJ*^^ 


I  Uu  the  Other  Hand  Savings  Depos* 
I  ,  its  in  ('hartcred  Banks  8how 
an  Knorinous  Gain. 


A  Firm  Foundation 

A  SAVINGS  account  is  the  foundation  for  the 
home  you  want  to  own.  You  can’t  buy  the 
home  unless  you  save,  and  you  won’}  save  without 
a  bank  account. 

Why  not  open  an  account  to-day  ? 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


The  bu-6iness  structure  of  the  mod- 
^  an  r.norinoux  t.aiii.  "'tern  world  Is  proving  extraordinarily 

ITAToiiiimrlson  between  deposits  in! 

the  Government  and  Post  Office  Sav-  I  J  e^rs.  Many  had  imagined  that  an 
Ings  Banks,  at  the  end  of  last  month, ;  industrial  system  w'.ith  stieh  imper- 
!  with  the  figures  at  the  end  of  Janu-  ifeot  adjustment  of  capital  and  labor, 
ary,  1920,  shows  a  decrease  in  de,-  •  ,  .  ,  j 

posits  of  $2,969,456.  ’*-■(  ®  commercial  system  so  complex  and 

I  On  the  other  hand,  savings  de- 1  "orld-wide.  a  credit  system  so  elab- 
1  posits  in  the  chartered  banks-  by  ] 

I  which  is  meant  deposits  withdraw-  | 


,iable  after  notice -showed  an  cnor- 
Jinous  increase  during  the  year,  the 
i  figures  on  the  Slst  of  December  last 
;  being  $164,920,797  greater  than  those 
at  the  end  of  the  calendar  yestr  1919. 


orate  and  highly-wrought,  could  not 
stand  the  shock  and  strain  of  a  great 
world  upheaval,  says  the  Journal  of 
the  Canadian  Bankers’  Association. 
Yet  we  have  come  through  a  world 
war  beside  which  Alexander’s  and 


whatever  may  be  the  fate  of  Eastern , 
Europe.  There  is  little  likelihood] 
even  of  a  panic  such  as  was  rre.-ited  i 
by  infinitely  less  serious  disturb- ' 
anres  in  1857,  in  1873,  in  1893  or  in 
1907. 

F.lemenis  of  Strcnglh.  j 

What  are  the  elements  of  strength, 
that  are  enabling  this  continent,  ati 
least,  to  pull  through?  We  have  the 
wealth  of  fertile  and  unravaged  hun¬ 
dreds  of  millions  of  acres.  We  have 


BIG  LONDON  BANK 
HELPS  CUSTOMERS! 


(From  Ihe  London  Biirean  of  Tbe 
Financial  Times.)  ] 

London. — London  Joint  t'ity  &  I 
;  Midland  Bank.  Limited,  Ix)ndon  s  | 
! biggest  bank,  showed  on  December  31, 


w\ 


)1920,  d<^posits  of  £371.841,968,  or  ap- 


the  confideBce  born  of  the  war’s  rev- 

^weTani  '  e^c^an;;:"  'fhe  chrng"e7nThis“i‘tem  ! 

J  the  previous  year  was  trifling  I 

wi  the  nmb  l,zed  nation,  i  Total  resources  also  remained  about  ] 

we  are  safeguarded  against  panic  by;{jjg  game 

a  safe  and  flexible  credit  mechan-.  Advances  to  customers  was  the 
*»™i,***l™^?*f  i  m  the  case  only  noteworthy  change  in  the 

o.  the  tnited  StateS’ to  the  creaking 'hank’s  assets.  This  item  increased'  f  Kverv  mHn  WOmHIl 

and  primitive  structure  of  other  days  from  £178,556.048  on  December  31,  I  >  wwixiau 

of  trial,  w  e  are  insured  against  pro- ;  1919.  to  £189,719,805  on  December  :  ailQ  Chllu  CAIl  SHVC. 

long.^  depression  by  the  fact  that  In-;  31,  1920.  an  increase  of  £12,000,000.  i  nni*  akoMlri  *avt  Everv 

■  as  in  the  I  or  $60,000,000.  ,  j-<vcry  uucanuuiw  »avt.  j 

df)-  Coin,  bank  and  currency  notes  and  |  sniDitlOUS  pcrsOU  GOCS  S&VC. 


iXEARNTOSAVE.- 


stead  of  being  overbuilt. 


Napoleon’s  campaigns  were  local 
The  view  is  taken  In  some  quar- ,  riots,  and  the  structure  has  stood. 

ters  that  this  reflects  a  modern  de-  We  have  seen  revolution  and  civil  . .  . . . 

velopment  and  a  recognition  of  the!  strife  of  unparalleled  bitterness,  and  I  da>s  that  preceded  the  eras  of 

superior  facilities  -  offered  by  the  ; yet  the  world’s  business  somehow  j  pression.  we  are  underbuilt  —  vears  Imlances  with  the  Bank  of  England  ' /pt,-  C^vincrc  IVnartment  of 
chartered  banks.  goes  on.  We  have  teen  all  values  behind  in  the  needed  work  of  road !  Increased  from  £60.216.796  on  De- |  ,  j 

In  the  old  days  there  was  reluct-  ,*1*'*^  standards  go  by  the  board,  prices  ^building,  railway  development  and  cember  31.  1919,  to  £62,493,818  on  |  tflC  StRBuArd  DStUk  Oi 

'  house  erection.  .Alost  corporations '  December  31,  1920.  .  ..  i  affords  every  facility  fof  aid- 


HOMEBuiKfClUUM 

PURPOSE  OF  BANKING 

Every  Jellar  a«aealtea  with  the  hash  Is  ■  Cellar  eppllea  towards 
flaoBelnx  hoaae  iBOaotrlea  mr  hpatnsas  eaterprise.  It  Is  at  once  thrift 
aad  expert  tinnec  te  tudntain  ■  aavtaaa  account. 


ance  on  the  part  of  the  small  de- treble,  incredible  profits 
I  positor  to  entrqst  his  savings  to  the  t®  some  and  grinding  hardships 
;  keeping  of  banking  and  similar  In-  j  rorae  to  many  newly-poor,  and  yet 
.  stitiittons,  whereas  the  Government  this  effete  and  outworn  capitalistic 
1  seemed  to  him  a  reliable  repository.  !  system  has  once  more  escaped  the 
1  The  growth  of  commercial  ideas  and  I  funeral  the  socialists  prophesied, 
more  particularly  the  growth  in  size.  :  Now  we  are  going  t'hrough  the  In- 
I  financial  strength,  responsibility  of  evitable  but  painful  process  of  rcafli- 
'  the  banking  institutions,  and  the  ■  justment  to  normal  ways  of  work 
,  manner  In  which  these  have  oulti-  '  and  life,  and  there  is  every  ground 


have  ploughed  tinder  part  of  their  Balance  sheet  on  December  31, , , 
war  time  profits,  and  have  a  more !  1920,  compares  as  follows  with  the  i  ing  yoU  tO  save, 
efficient  plant  and  larger  quick  as-  i  position  show  n  by  the  bank  Decern-  !  THE 

sets  than  before  tho  war.  If  labor  iber  31,  1919 


SI 


MARCHES  EBd 
CONHECTIONS 
THBOVGBOtJT 
CAR ADA 


MONTBEAL  OFFICES 

'ViaatpertatliM  BoEdlntt  M  St*  2»q,«  kltst', 
2UJ  OatMip  Inst,  esf.  Pnriilien  dtrsst 
UM  ViMaitM^lNat.  Vwiaa 


vated  the  confidence  and  catered  to 
the  accommodation  of  the  public  Is 
doubtless  now  bearing  fruit. 

I  Following  is  a  comparison  of  the 
I  figures  alluded  to  : 


for  confidence  that  once  more  our 
indtiBtrial  structure  will  stand  the 
strain. 


war  looms  up.  at  least  there  are  more 
men  than  ever  before  aware  of  the 
importance  of  the  issue  and  stririn.g 


Liabilities. 

Dec.  31. 1920  Dec. 

£ 


to  work  out  a  real  partnership  in  in-i*- paid  up  10,859,800 


dustry.  If  war  of  the  older  kind  still 
smoulders  in  Europe,  and  may  at  any 
time  blaze  out  In  the  Near  or  Mid- 
East.,  at  least  millions  of  men.  prac- 


Loss  and  suffering  there  must  be.  tical  men.  are  aw’akenin.g  to  the  stu- 


Savlugs  banks:  1920 

$ 

Post  Office  Sav¬ 
ings  Banks  .  .31,436,134 
Dominion  Govt. 

Savings  Banks  10,857,355 


42,293,399 
(Chartered  banks : 

Dep.  withdraw¬ 
able  after 

notice.  $1,138,086,691  $1,293,007,488 


A  ebauging  of  our  ways  there  must 
1921  I  cannot  for  ftve  years  set  mil- 

j  I  lions  of  men  blowing  one  ano  her’s 

brains  out  aud  throwing  the  world’s 
29,537,808  ;  slow  ly-bullt  up  savings  and  tradi- 
j  tions  on  continent-wide  bonfire:? 
9,796,143  I  without  paying  the  price.  Part  of 

- i  the  price  we  have  i>aid.  individually 

39,332,943  jaiid  jointly;  part  our  children’s  chil¬ 
dren  will  pay,  with,  we  hope,  some 
compensating  gains.  But  there  is 
no  sign  that  the  burdor  will  break 
the  Hack  of  western  civilization  — 


Reserve  fund  .  10.859,800 
Current,  deposit 
&  other  aces. 371,841,068 
Prof,  bal.,  etc.. 

&  div.  ftayable  1,423,786 
Accept,  on  acc. 
of  customers.  27,849,904 


1,1919  j 

£■  I 
8,417.335 
8,417.335  • 


pendous  folly  of  the  international  re¬ 
lationships  which  call  for  the  blood  i 
sacrifice  of  the  world’s  youth,  and  j 
the  League  of  Nations’  first  stumb-  i 
ling  steps  bring  some  reasoned  hope  j 


!7L742,3S9 

1,257,144 

29,014.668 


STANDARD  BANK 

OF  CANADA 

MONTREAL  BRANCH 

136  ST.  JAMCS  STREET 
E.  C.  GREEN  -  -  Manaoer 


422,837,258  418,848,771 
.issets.  I 


of  betterment 
There  is  no  ix)oni  any  more 


tor] 


careless  waste  or  easy  as*uran  c;  If  jj  e  q  u  ^  g 
■there  Is  every  ground  for  sober  con-  j  course  of  col- 
fidence  that  work  .md  saving  and  |  lection 
goodwill  will  bring  this  fortunate  con- !  Money  at  call  A 
tinent  t'jougb  and  enable  us  to  give'  short  notice  . 
a  hand  to  Mother  Europe.  Investments  . 


Bills  discounted  57,671,879  32,889,521 
Advances  t  o 
customers  & 

bal.  with  Bank  I  other  acets.  .189,719,8(15  178,556,048 

of  England.  .  62,493,818  60,216,796  jLiabiltties  for 

1  acceptances.  .  27.849.904  29,014,568 

.Bank  premises.  3,883.759  3.618,961 

7,702.350  8,050,507  jB  a  n  k  shares 

owned  .  .  .  3,257,415  759,690 

18.492,013  18,4.39,152  - - 

61.7*6,315  67,303.428  422,837,258  41$, 848.771 


I  at-fi  i<tri\ '.ii;;::  hy  every  means  w  Itli- 
lin  fheii  i»ower  t«  raise  mniiev 
with  wbicli  to  meet  their  finan- 
jeial  obiifr.nlions.  rnl'iary  find  Me¬ 
dicine  Hat  are  askinR  the  l.esiKla- 


six  months  this  balance  would  he 
placed  on  the  market  at  a  price  to 
yield  6  p.c. 


arises.  As  a  reatilt  ti  by-law  Inis 
been  framed  creatint;  an  issue  of 
JiT.hitd.iMH)  Seveti  Per  Onf.  Twenty- 
Kive  Year  First  Keftindins  Morl- 
tra.ee  .SinUiriR  Fund  Hold  lloiids.  of 


Gorernment  atid 
MnilcipBl  Brad;i 


DominioB  Bank  Bld^ 

TORONTO 

Canadi 


This  tabic  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  mid  last  bid  (luotat  tons  u|)  to)  ritiirsday  iif  tin-*  w 


Province  of  Quebec 
Trustee  Investments 

Rate.  Maturity. 

$25,000.  Province  of  Quebec  .  .  .  .6''f  1930 

$50,000.  Province  of  New  Bruns-  ‘  -  ' 

wick . \  1936 

$25,000.  Province  of  Saskat¬ 
chewan . 6%  1936 

$15,000.  City  of  HuU . 59r  1934 

$30,000.  Montreal  Protestant 

Schools . 4’/2%  1944 

Full  particulars  gladly  given  on  requeet. 

United  Financial  Corporation 

Linuted.  .  '  - 

MONTREAL  TORONTO  OTTAWA  LONDON,  Eng. 
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BOND  MARKEt  NEWS 


Before  1  ’ 

You  Invest^  Consult  Us 

resume  of  the  Inquiries,  we  receive 
and  a  careful  survey?  of  4ie  ‘  Inquir]?” 
columns  of  the  leading  jinaiKiel  journals 
shows  that  o^er  75%  of  investors,  first 
purchase  securities  and  then  seek  opinions 
regarding  them. 

In  many  cases  this  is  too  late.  TKe  price  at 
wKicK  they  purchased  does  not  alwa:?s  represent 
intrinsic  or  market  value  and  vjKen  an  effort  is 
made  to  convert  theae  securities  into  cash  tKey 
discerJer  their  mistake. 

When  ^ou  huy  bonds  from  a  reputable  house 
you  are  assured  of  not  only  safety  but  you  are 
bulling  a  security  that  can  easil>>  he  oom>erted 
into  cash  at  all  times  with  interest  payable 
promptly  when  due. 

Before  pou  Inoest,  Consulf  Us. 

iWVTVTMKVr  HAVKRBS 


Jaivis  Buildup  INVESmEirr  BAHKEKS 

TORONTO  -1  BSMUJMEB  lasi 

«  CORRBSPONOBNTS  T 

tON1>OIi.CNC.  NBW  YORK  .  MONTREAL  WINNIPM 


Municipal 

Bonds 


Pror.  of  Ontario 

0%  llond«.  due  1041.*  IK/ 

ProT.  Saskatchewan 

lionS^t  ilu*  1IK1.5....I>  Ifl 

Toronto  Sep.  School 

liond^*  due  1940.  .0. 13' 
Greater  WlnnipeK 
Water  District 

Bonds,  duo  1940. , .  .G  SO* 

fity  of  Toronto 

Ronds,  duo  19;{4..6.33 

('it.v  of  Calpary 

Bonds,  du^  lAgS-.O-lS* 

Pity  of  Medicine  Hat 

6<fc  Bonds,  doe  1930.  ...6. 90* 

ffe  rcoitid  eppre<ia$f  the  op' 
of  .lendim  furtkrr 
information  Ofi  abort  ifjutj. 


ifeiissatVIbQDd^CMiiiNr 

iHVUTaiCnT  aMNCCIIS 

Id  King  St.  East,  Toronto. 


To  the 

Investor 

in  • 

Government 

and 

Municipal  Bonds 

Our  latest  folder  : 
“Investment  Information’’ 
is  a  useful  guide.  Write 
for  it. 


^ond  Daparlmeni 

(XNADAlfevST  (p. 

t4Kitii9  Sl.E.  Toronto 


W.W.Marsl«Jl 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St,  Montreal 

MaiaSMl 


About  the  fhr»t  of  thin 
yeor  wc  rfretr  the  atten¬ 
tion  of  investors  to  the 
foVou'Ing  securities; 


Nora  Scotia  Steel 
Stndebaker 
(  anadian  Pacific 
(  hiie  Copper 
Dome  Mines 
Toronto  Railway 
Steel  of  Canada 


lV>i»/c  ail  the  above 
have  since  record  rii 
substantial  advances, 
tee  believe  that  even 
the  present  price  wilt 
appear  toy:  a  ten- 
months  hence. 

Stobie,  Foriong  &  G>. 

Members  Toronto  Stork  Exchange 

12  King  Street  East 
TORONTO 

H.4.MILT0N  BR.tNTFOKD 


BUILDING  TO  LET 

Mtooo  boilding.  4  hating  re- 

Ayiectlreiy  nn  area  vf  3.150  Miiiarp 
feet,  well  lighted,  situated  at  35  St. 
FrancoU  Xa%Ur  Street,  toruntercia] 
centre.  Would  mU  atore.  entrepot  or 
mannfaeture.  I^Arge  >ard  faeilKieit. 
Apply  to  471  l,«^aMrhe1frrp  Street 


HEALTHY  MARKET 
LONG  TERM  ISSUES 

I  Risr  Elaaiicial  Institutions  Confinur 
,  <0  Eiirchase  on  a  LiBeral  Scale 

j  — Expecting  Cheaper  Money. 

;.(i''roin  the  Toronto  Bnreaii  of  The 
!  Financial  Times.) 

I  Toronto. — The  most  notable  event 
I  of  the  week  In  the  bond  market  In 
I  Toronto  was  the  sale  of  $5,037,000, 
6  per  cent.,  bonds  of  the  City  of  To¬ 
ronto.  The  price  secured  by  the 
1  city  was  on  a  basis  to  yield  6.11  per 
!  cent  .  Last  .Noveniber  the  city  paid 
;  6.65  for  Its,  money  and  recently  the 
Province  of  Ontario  paid  6.24.  In  all 
three  cases  the  issues  were  fairly 
long-term  bonds. 

A  healthy  market  exists  at  present 
for  long-term  government  an<l  muni- 
cipal  issues.  While  there  doc.s  not 
appear  to  be  the  volume  of  demand 
i  from  private  investors  that  the.re  was 
j  some  time  ago,  when  .Tanuary  in- 
I  ferest  returns  were  being  reinvested 
.  the  big  financial  Institutions  have 
j  beeii  buyii^  and  continue  to  buy  1 
'  liberally.  j 

;  The  trade  depression  in  (  auaiia ! 
;  that  has  been  felt  for  some  months  j 
i  has  had  its  effect  on  the  money  mar-  j 
I  ket.  The  tendency  is  towards  cheaper  I 
'money.  Large  loaning  Institutions  I 
,  are  anticipating  the  time  when ' 
■money  will  he  matertally  cheaper  j 
!  and  are  investing  their  funds  in  the 
I  relatively  high  priced  securities  I 
J  being  marketed  at  the  present  time,  j 

NO  PARIS  BONDS  TO 
ISSUE  FOR  SOMETIME 

- -  I 

Of  lii  10.1)00,0011  Aiitiinrised  to  he  Sold 
I  111  Cuiiada,  f<6,000,000  Hhtc  j 
.llreiidy  Been  I’laced. 

I  In  connection  with  the  i.ssuc  of  : 

■  $10,000,000  bonds  of  the  city  of' 

■  Paris,  authorised  b.\  the  French  <Jov- 


'  BUILDERS' OF  THE  I  TORONTO  borrows; 

:L  boni)  y^itKET  I|  reduced  rate; 

l>Mic  of  $5,037,000  \w.ariled  to  Syn- 1 
licalc  Composed  of  ToToiifo”  In-  j 
vestmer.;  Houses.  * 

Toronto. — Improved  conditions  in  j 
the  bond  market  arc  indicated  by 
the  sale  of  the  Clt.v  of  Toronto  bond  ■ 
is.siic  of  $5^137.000.  the  price  paid  of  ^ 
!)8.!i4  representing  a  cost  to  the  city  ; 
of  6.10  per  cent.  j 

I’hc  issue  wa.s  awarded  to  a  syn-  j 
dicate  composed  of  Wood.  Gundy  &  j 
('o.:  K.  ,‘\mes  &  Co..  and  Amelins 

Jarvis  Hr  Go.  .  .’j 

The  Iwnds  bear  six  pci” cent.,  and, 
mature  in  thirty  annual  instalinenls. ; 
up  to  l!)5l.  The  money  is  to  bo  used  j 
for  two  purposes.  S2,6o0,ooo  in  con-' 
nection  with  the  purchase  and  - re- i 
hnbilitation  of  the  street  railway  and  I 
for  school  purposes.  ■  r  - 
The  sale,  therefore,  gives  ihc  citi-i 
^rns  a  direct  opportunity  lo  lia\e  a| 
fin.sncial  interest  in  their  local  trans- 
•  portaiiou  system,  liesides  the  fncti 
that  the  bond  market  has  ;Sb,0Win  a  , 
i  better  tone  within  the  past  few  -dat  s, . 

I  nif  KSON  11.  tiol^  .  there  has  been  a  shortage  of  higli 

:  ,  grade  bonds,  and  especially  of  lon.a- : 

■  Dickson  D  How.  of  the  Toronto  term  secuiitles  of  late.  | 

I  stock  h'oKer.?ge  firm  of  Thincansim  1  'l  enders  w  ere  opened  at  the  Gity 
&  How',  has  been  elerted  k  ineinhcr  j  Hall  by  Acting  Mayor  M.nguirc  and 
of  the  Montreal  Stock  Kxcb.an  re  andj  Finance  Gommissioncr  Uoss  in  the' 
will  represent  that  firm  at  Monlieal,,  presence  of  a  conKlderahlc  group  of 
Mr.  How  is  the  sen  of  Tboni.is  [•'.  |  representatives  of  the  city,  and  of' 
How.  General  Manager  of  slie  Bank!  local  financial  liouses. 
of  Toronto.  j  followin.g  tenders  were  rc- 

—  ""  ■»  - '  -  iceived: 

m  '  Wood.  Gundy  ami  Go..  A.  K.  Ames, 

NEW  FINANCING  BY! ■  ■ 

MHsivai  MM  Dominion  Securities  i  orporaiion. 

HO  WA  RD  SMITH  C  0 .  i  .''■rSd  ..‘r,,,' 

_ _ _  I  \\  .  .,y.  .McKenzie  and  ('o..  38.38fi. 

!  Osier  and  Hammond.  K.  G  .Mat- 
.4sk  Shareholders  lo  llalify  •■«7.<KMMMMl  i  thews  ajid  Go.  and  fniicd  Financial 
IsMios  ol  hirh  hiis  j  Corporation,  P8.T11. 

Already  Been  Sold.  !  it  jf,  announced  hv  the  sxndicatc 


j  nif  KSON  II.  tiol^  . 

I  Dickson  D  How.  of  the  Toronto 
I  stock  h'oKer.egc  firm  of  Duricansiml 
j  iiow',  has  been  elected  k  incinhcrj 
jof  the  Montreal  Stock  Kxcb.an  re  and 
■  will  represent  that  firm  at  Monlieal,' 
j  Mr.  How  is  the  sen  of  Thoni.is  | 
I  How,  General  .Manager  of  ihe  Bank 
of  ToroiMo, 


NEW  FINANCING  BY 
HOWARD  SMITH  CO. 


W  ,  '  Vi-  t.  ‘  i-itjv-.io  in  v-iMM  «i  1  ••  .  th.it  Tlu»  lirst  tMonty  nuituritios 

ParlH,  aulhorired  h>  the  Kronch  Wov-  m  fho  ndcinonalj  i$,  vu.\a  ^jv 

:ernment.  to  bo  floated  in  *  nnadn..,  eapita!  whirl)  will  hr  i*u- j  '  ‘  .  'x  nntnrities  fronV'V^iN 

'for  ihe^purchaye  of  commodities,  it  -  <l**iued  for  the  increased  tonnape  |  viAwt  r-f.nt  nnd  flio 

;ls  learned  that  no  further  issue  of  "'hi''!'  ihe  Howard  .Smith  Paper  Mills  I  tn  viel.i  '"'in 

these  bonds  will  be  made  for  at  j  "  i"  shortly  he  producing,  and  the  j  ‘  '  " 

least  si.v  months.  'further  exiensions  of  the  plants,  the|  - — - .  - . - 


least  si.v  months.  further  extensions  of  the  plants,  tliei  - —  - - . - 

*  Of  this  $  1  d.OO(T.tM)o.  liii\r  director?*  ]ia\'e  railed  ^prrijili  imi  ftT  MAIlIFW 

lalready  been  plnred  at  a  jirice  to  niertlnu  of  j-Iuirebolilers  to  hr  hehl.lN  NthlJ  Ur  mUNtl 
'yield  61,  p.c  ^in  Montreal  on  .^rareh  first  to  ratify  1 

The  option  tin  the  bond  is.stip  h^ld  the  proposal  of  a  bond  issues  oft  rUj  flnLluA  IluNo 

|by  a  local  syndicate  expired  on  Feb- I  oT.nnii.iiiiii.  Authority  will  also  bej  I  WUfclMn  i  i 

|rtiary  1st.  A  request  was  made  to  ,  asked  to  tncre.aso  the  ntnnber  of  i 

j  the  French  Governnieik  for  an  ox-  (llreriofs  from  seven  to  nine.  ;  .llbcrlii  I'ities  Asking  I’ower  I  roiii 

■1  tension  of  the  option  htit  the  reply.  p  is  considered  expedietil  to  ar-i  l.cgislntiire  to  Hnisc  Money  h.; 

I.was  that  no  ftirther  issue  of  the  iial-  ’  range  the  eonipniiv's  linanriat  .stftic-i  Differeiii  Metlioils. 

.nnee  Of  $4,000,000  w-otild  lie  made  at  :  lure  so  that  the  proposed  extensions  -r.  -.i  . 

ithe  present  tlnio.  but  that  possiblv  tn  I i...  ..r  ....  .u..  . . li  t.algary.  The  ettiea  ot  .Miteiui 


LONDON  HOUSE  TAKES 


IV I  ji  I  iv  mill  ■  M  n  ■"'V  *x.  *t!irefor  power  to  en&et,  hd-t  prse- 

,  Mitch  there  ,s  presently  amhorized  to  a  poll  tax  to 

IIP  PAIII  n  I  flAN  ' which  ^hich.  however,  violent  ob.ieclIon  is 

■Ur  wHU  rHULU  LUnB  amount  ?l.tH’ii,ooo  will  he  presently  taken  by  labor  and  other  ele- 

- -  disposed  of.  In  fact  it  is  stated  the  i ,ijp,  community.  In  Gal- 


-Two  Aiueiiicnn  Finns,  uiid  Anister- 

1  aain  Ranking  Houses  Are  Alv.  !  !  mVi.  ,"".^'“0  "T'  'll"' 

ill  Nnidicate  j.'lonfn.ti  iiffllutions.  the  seeuntles  applied  to  every  adult  In  the  com-' 

1  ■  I  hein.g  pat  aide,  .both  as  10  interest  niunitv  but  remitted  where  other 

I  Now-  York.— The  Sao  Paulo  loan  j  and  principal,  in  Canadian  aii'l  taxes  are  paid  Or  where  a  hits-, 
i  has  been  secured  by  ,an  intcrn.a-  ,  I  nited  States  tnnds.  Whether  ihei  e  band  pays  taxes  the  w  ife  is  not  as-  ■ 
itlunal  banking  group,  lieaded  b.i  .1.  i  will  he  any  oh'erin.:,  of  the  lionds  sesli  d.  Kdmonton  Is  asking  i'or  j 
.Henry  .Schroeder  &  (’0..  of  London.  ,  iorally  is  a.s  yet  umiseertalnable.  authority  to  impose  a  rental  tax. 
j 'J  he  .amount  ot  the  loan  i.s  i  i',.ii''ii.- | 'I'lie  proceeds  of  the  issue,  it  is  said,  wliich  aulliority  was  given  Medicine; 
jOOO  and  it  will  lie  floated  within  t.,>n  1  will  place  Ihe  Howard  .Smith  enter-  Hat  at  the  Inst  session  of  the  Legis-  ' 
I  days  or  two  weeks,  in  the  forni  ol  !  prise  in  n  comiorfahle  finaiicdal  po.si-  lature.  Kdmonton  is  also  tiilking  ! 
jl.j-year  8  p.c.  bonds.  The  ofier-  '  tion.  givin;;  it  a  net  working  capital  of  taxing  Its  public  utilities  in  order, 
iing  price,  it  is  expected,  will  be  j  ,,f  wfil  over  .82..'',i").nrii).  to  raise  $r>0i»,ni''f'.  ; 

slightly  below  par.  |  f)f  ,j,p  remaining  $2.5'i<i,qiM)  there  And  on  every  side  i.s  heard  Ihe  ' 

!  .As.soclated  wiili  .Schroeder  Go  ,  i^  ill  he  lield  in  escrow  to  retire  flie  high-pitched  <  ry  for  rptiTnchinCni.  | 


slightly  below  par. 
h  .As.soelated  with  .Schroeder 


win  i’e  a  group  of  Auieilcaii  firms  j  outstanding  Six  Per  Gent  First 
and  at  least  two  prominent  hanking  I  ^,o,.,^-ag.>  bonds  of  $1 ,48f..Sfb>.  There 


houses  of  Amsterdam.  It  is  quite 
possible  that  half  the  loan  will  ite 


will  also  he  held  in  escrow  S.uUO.OOn 
balance  due  on  timber  limits,  and 


iK'fn  """  "‘"‘'  I  . "I  „ . .  . 


ALBERTA  TO  PROTECT 
VESTED  INTERESTS 


Galgai-y.  —  it  1«  sUtiM  on  c.x- . 


‘ _ ■_  There  are  oiitsianiling  af  the  pre-  t 

MASSIOIM  F'ORG'FT  jC.  f'Ck  j  sent  time.  .tSOn.ttno  First  ^Mortgage  I 

i  wcw  f'alsary.  -  it  W  stated  on  c.x- , 

Ilx  V C.O  1 IVIILIN  I  MLHJot.  j  ; low  arii  .Smith  I’aper  Mills,  l.lmited,  eellent  autliority  that  the  niem- 
'  Announeement  is  made  of  the!  vd  $68'i,son  .Six  Per  Gent.  Gold  hers  of  the  Provincial  Gnbinet  I 
formation  of  a  new  iuvestinent  house  .Tk  nds  of  the  'I’oronto  Paper  .Mfg.  will  frowti  upon  any  nilenipt  i'> 

I  in  Montreal,  to  be  known  as  Masson,  |  Gonipany.  I.iiniteii.  and  provision  is  harra.ss  capital  ttlreatl.'  inve.'-Te:!  ■ 

Forget  &  Go..  Limited.  1  being  made  whereby  llic  liolders  of  in  Alherlti,  or  any  movement  that 

I  The  new  fl/m  with  offices  in  the  the.se  lionds  ran  exchange  them  for  may  discourage  the  Inflow  of  new 
I  Banque  Nationalc  building  is  com-  Itonds  of  the  new  issue.  The  new  capital.  Tliis  sentiment  w.ns  liroimht 
posed  of  P.  A.  .Masson,  formerly  j  Seven  Per  Gent,  l-'ir.d  IZefundlng  to  liglit.  Ii.v  the  campaign  in  l  ermin 
associated  W'ith  .N’esbltt.  Thompson  i  ^!ol  l gage  Bonds  would  flien  become  circles  in  G.slgary  to  liave  the  gas 

&  Co.,  and  L.  J.  Forget,  formerly  First'  Mortgage  Bonds.  mains  ol  Hie  t'algary  Gas  Gompiin\' 

;  connected  ■with  Versailles,  Vidricaire  Pioxl.sityi  is  madi’  in  the  'I'rusl  declared  common  carriers  so  Ibai  | 

,  &  Go.,  ^nd  H.  B.  Robinson  &  Go.  whereby  a<lditiouaI  Bonds  <  an  he  is-  the  LTiited  Oils  might  use  llieni  for] 

I  -  suer,  from  time  to  iltiK-  on  t^igiity  irunsporiiiig  gas-  if  they  lonnd  it  •  | 

POINTE  CLAIRE  valuation.  Hiat  is  to  in  their  field  tn  Southern  Alberta. 

RDNin  YTMnFD*;  fvery  one  iiuinlred  dollars  The  feeling  iimnng  uieinbr  is  of  Hie  ; 

-m.  .e  P'lf  into  the  Fix«d  .Xsikets,  government  is  that  Alberta  is  ui.;ier  I 

The  Town  of  Poinfe  Claire  will  per  cent  onlv  ran  he!*^  solemn  ohll.gation  to  protecl  vest- I 

provided  by  the  sale  of  additional  I  •‘<1  interests  ami  British  Investors; 

,  28th.  for  $130,000  6  per  cent.  sr*nal  w-ho  have  their  money  fled  up  in  Ihe  1 

bonds.  IGiiigary  Gas  Goinpanj-.  'I'lie  ideti  i.s  i 

- -  'that  tlie  gas  companv  is  to  lie  sac-! 

(•.P.R,  TO  ...  AMHERST  BONDS  SOLD.  f'’*-  P'otm.ters  I 

)  rINANI  INU  IMjA.NS,  Iv.bo  cannot  finance  their  own  pro-; 

!  Ottawa. — Notice  is  gazetted  this  I  I  position  whlcli  has  yet  to  he  proved  ' 

'week  of  the  intentlona  of  the  Gan- j  The  Dominion  Sectitiites  torpor-  a  success  commercially,  then  .\l- , 
adlan  Pacific  Railway  Co.,  to  applyiation  has  purchased  f-.!it,i"t0  0  per  .bcria's  credit  wriuld  he  ruintul  and 
to  Parliament  this  session  for  an  act]  rent,  serial  bonds  from  the  Town  ofiout.side  capital  which  is  so  badly  ■ 
authorlalng  the  company  to  issue ,  .Amherst,  to  eo-t  tbi  miinleipality  needed  for  developnient..  would  he  | 
bonda,  debentures  or  other  seen  ritifvt,  j  about  6,1.5  per  cent.  A  week  ago  frightened  awa.v.  'I'liis  matter  will: 
collateral  to  or  in  lieu  of  he  con-soH-  Amherst  turned  down  ti  i.ender  at  ,  come  before  the  Kegisiature  and  will' 
dated  debenture  stock.  j  ;)6.2;;.  i cause  a  real  battle.  I 

PRICE^UCTUATIONS  OF  BOnWaND  BANK? 


!  connected  ■with  Versailles,  Vidrieaire 
:  &  Go.,  ^nd  H.  B.  Robinson  &  Go. 

i  - 

i  POINTE  CLAIRE 

BOND  TENDERS. 

The  Town  of  Poinfe  Glaire  will 


Your  Eunking- 


”  can  be  facilitated  by  the 

8™"  use  of  our  717  Branches) 

^  617  of  which  are  in 

Canada  and  Newfound- 
land  and  100  in  the  West 
1^.  Indies,  Central  and 

. .  South  America,  also  in 

London,  New  York,. Paris  and  Barcelona. 

Our  Matingcrs  will  be  pleased  to  have  you 
consult  them  about,  your  Banking  transactions.  ■ 


THE  ROYAL  BANK 
OF  CANADA 

Capital  and  Reserve  -  -  $40,006,000 


aiiiumii  .!•  i.in  i.t,  wui  ne  presently  ppjjjj.  taken  by  labor  and  other  ele- ' 
disposed  of.  In  fact  it  is  stated  the  1  the,  eominiiuity.  In  Gal- i 

$I,Ui'ti,n<lii  has  already  been  sold  toigai-y  the  impost  is  culled  a  "mini-, 
an  .-tuierican  flnuncial  firm,  with  inttni  service”  tax  which  is  to  he  ■• 


IReSterlincBank 

OP  Canada 

HEAD  OFFICE  -  -  TOROTTO 
Montreal  Office:  120  ST.  JAMES  STREET. 

Iherc  is  no  iiistlfution,  large  or  small,  wliich  will  itot  experi¬ 
ence  Hip  slimiiinting  inlliienee  of  onr  "Persoiinl  Sertire’’  polim. 
Lei.  IIS  explain  nil) — In  joiir  oftioe  or  onrs. 


i  Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

I 

I  QUOTES  THE  MOST  ADVANTAGEOUS  RATF.S  O  :' 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  P.W 
SPECIAL  ATTENTION  TO  CANADIAN  BUSIKg  3. 

,  Copies  of  “Financial  Times”  on  file  for  customers'  u  ' 

:  ■  J,  S.  MACDONNELL,  Pr.-.taV.;;, 


11^)  have  handled  the  organization  and  hnani^ing 
**  of  the  following, cqinpanies: 

Riordon  Pulp  and  Paper  Company,  United 
Hawkesbury  Electric  Light  ~dnd  Power  v 
Company,  Limited  ' 

Marcus  Loew’s  Theatres,  Limited  ) 

Loew’s  Montreal  Theatres,  LiT.ited  ’ 

Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  (Montreal),  Limited 
Galt  Brass  Company,  Limited  ^  ;- 

Lazier  Paper  Mills,  Limited  ‘  . .  f 

Chase  Tractors  Corporation,  Limited  i 

Chemical  Products,  Limited  .v 

T. 

nn  BKCOMMK.NO  inn  .shove  ■■^locrRiTiKs  .ss  .srrns' nvK  i.vvcsTiiE.vrA 

Canada  Industrial  Bond  Corporation 


17  St.  John  Street 

'I'eleplione  Main  6 


Montreal 


M.  S.  W1 1  EELWRIGHTiSCQ 


LIMITED 


CANADIAN  INYEtSTMENT  SECURITIES 


TRANSI>ORTAT10N  BLDG. 

.  ^  ,  c.  MONTREAL 

132  iSlPeter  SI. 

QTJI514EC 


63  dpurlui  Si. 

OTTAWA 


BANK  STOCKS 


111.(1™  STiiti.  coiiPdiiUioN,  .v ;  it(i.\D.s  die  tse 

\r  \  1  itK  I.  T!»  Ml  1 1>  iiii;  i'.\i;sioK  n't- 

llio-e  HorU-  .Ii-I'  utwir.inlr.  it  iinrmxtUiiiii.ill,*.  Inlli  .ts  Id  I'rlnrip.il  iind  Intn'- 
—1.  I>*  Ilic  t.Mko  Sii|iiiiiir  t  oriiKi  111  loll.  I  lii-.v  iir»  ii.'i.iiiblp  in  Monfroal,  tendon 
and  Noll  t  ori,.  Tin  <  onipoii.T'.  Ii-i  fi-nil  -latrnirnl.  after  librrni  alloimncr 
lor  druri’ilalloii  and  r<-ii('ival«  i  nil  tin-  pajnirnt  of  llond  Itifnrrcl.  brvUKht  for¬ 
ward  In  thn  rredit  of  rrnfit  unit  l.o-h  .Xrioant  a  iioi-t  lilirral  bainnrr. 
riirrr  llond-  »rr  riio-t  worth.v  of  Ihr  Itivrslor'-  nllrntiiio,  both  from  an  lamt- 
Miriil  anil  sfirriilatl, r  point  of  lirw. 

ilr  -hail  to-  ulad  lo  fai  iii-li  fartlirr  parti,  al:'r«.  on  rrfjueat. 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  Bl  ILDING.  -  MONTREAL 
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Ij  .  BOND  PRICES 

!  Dominion  Coal . . ! . j .  '  •  f . I .  * . 1  1 

Dominion  Textile  . ••  ■•  ■i . i  •  j . .  '  i 

;  Dominion  War  Loan  1925 . . j  94  j  OJ’i  .  . '  91  |  93’^  93f4i 

!  Do.  1931 . . .  . I  ...  '  '.rMil  93,4' .  -i  .  .  i 

:  Do.  1937 . . I  98  j  97li, . } .  I  973^1 

'  t')iiebcc  Ry . . . . . 00  0.1  . j .  '  OoL^ 

!  \Virinipcg  Rv . : . . .  i-  i  80  , 

!  Victory  I>jan  1922 . i.  . . ;  UH'i  Okl,  98.>;  OS'-j,  9S);  98;ii  983; 


192.3  .  . . 

1924 . 

1927  . . 

4983 . . . 

1934. 

19.37 . 


.  9h>i'  9SL 

.  I  ''96^8  ItO^x 

.  I  98  j  97>2| 

..|  98l3[  981 2i 
,.i->  96HI 
.  i  99^4  99’, 


9fi4 

>18  ‘  98 

98U' 

99' il 


9fi4i  96^ 
98  I 


us;  4 

9SK|  98D 
mW  90 


98^1  98>i] 


99*4  !•  99*21  1>93^| 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALT&C0. 

Bwnk  of  Toronto  Bldg. 
TORONTO 


Province  of 

Ontario  6%  Bonds  | 

Due  15th  January, 

1 941.  and  1st  Decem¬ 
ber,  1935.  Denomma* 
tion  $500  and  $1000. 

Pmiipuicrt  on 

appUe^tion  .  | 

C.H.BitF^esseCa 

CoatnaiiMiTa  aHuNioNa.  Bcnds 

14  KINO  ST.E.  TORONTS. 


MONTREAL  COTTON 
EARNED  20.57  P.C. 


IHspite  Great  Commercial  I'pheaTal 
I  •  Company  Made  Good  ShoTrInjf—  . 

Sales  Show  Big  Gain.  ~i' 

'  ^lanufacturlng  profits  of  the  Mont¬ 
real  Cottons,  Limited,  for  the  year 
ehded  December  31  last  were  $729,- 
(  3p3  compared  with  $995,040  in  1919,' 
$703,096  in  1918. 

'  After  deducting  fixed  and  other 
enlarges  and  with  income  from  other  i 
sources  increxoing  the  year's  total  by  | 
$179,510,  there  remained  a  balance  of, 
$617,2.51  avnilObble  for  application  to 
tne  $3,OOO,0oo  outstanding  capital : 
of  the  company,  or  equivalent  toi 
20.57  p.c.  This  compared  with  $662,-  ; 
598.  or  22.08  p.c.  in  1919  and  $681,* 
220,  or  22.7  p,c„  in  1918. 

, ’Oividfli^ltt  rrfalitaK  $390,000  werel 
dTstrJbutert  among  shareholders  dur-  j 
Ing  the  year,  against  $345,000  In  1919, ; 
the  rr.tc  on  tha  common  stock  hav-| 
Ing  been  increased  from  5  to  G  p.c.  j 
ifi.the  year.  j 

'  Cloth  sales  during  the  twelve  | 
months  amounted  to  $8,804,459,  ani 
increase  of  over  $1,000,000  in  the ; 
r-,*?,  the  1919  total  being  .$7,678,606 , 
that  of  1918,  $5,917,620. 

'  iTie  balance  sheet  shows  that  the! 
copifortable  financial  position  oc-  i 
cunled>  at  the  end  of  the  previous  | 
year  underwent  in  1920  further  j 
strengthening,  current  assets  exceed-]  ^ 
ing  current  liabilities  by  $3,667,232,! 
against  $3,003,949  at  the  end  of  the  I  < 
19l8  period.  Elsewhere  the  balance ; 
sheet  discloses  few  changes  of  out-i 
standing  importance  from  the  figures 
given  in  the  1919  exhibit.  i 

The  balance  sheet  reveals  finan- 1 
(Hal  strength  throughout  and  a  sat-  * 
isfactory  working  capital  position, 
surplus  current  assets  (working 
capital)  amounting  to  $3,557,232,  as 
against  $8,003,949  In  the  previous 
year. 

Working  capital  comimres  as  fol- 1 
lows  : —  I 

Current  assets  .$4,438,918  4,190,247  i 
.^'^urrent  liabs..  ,  881,686  1.186,298  k 

Netwkg.  cap.  .  .$3,557,282  $3,003,293  |  .j 
President’s  Address.  j 

S.  H.  Ewing,  the  president,  in  his 
address  to  shareholders,  says :  — 
"This  year  was  one  of  great  com¬ 
mercial  upheaval — labor  was  clam¬ 
oring  for  higher  wages;  raw  cotton, 
coal  and  supplies  soared  to  prices  i 
unknown,  with  the  trade  demanding  i 
more  goods:  this  continued  for  sevon  * 
months,  and  then,  without  warning,  ] 
business  suffered  an  immediate  col-  t 

lapse.  Supplies,  especially  raw  ; 

cotton,  bad  a  phenomenal  decline.  ; 

“Your  company  having  to  retain  » 
the  good-will  of  the  trade  had  to  J 
accept  cancels  and  meet  the  prices 
of  goods  being  dumped  Into  Canada; 
having  the  raw  cotton  on  hand,  t 
bought  at  high  prices  to  meet  these  m 
contracts,  you  will  recognize  that  $ 
the  profit  for  the  year  suffered  heav-  ^ 
lly,  nevertheless,  wc  are  pleased  to  *0 
place  before  you  a  statement  to-day 
which  we  consider  satisfactory.  g 

“■Reserves  have  been  provided  for  ti 
cotton  bought  which  has  declined  In  ^ 
value  since  Its  purchase.  The  works 
-...  have  been  fully  maintained  and  are  x 
in  g  high  state  of  efficiency.”  v 

PHOFtT  AND  LOSH  **' 

1920  1919  191fi 

$  $  $ 

Cloth  Ml?*.,.,.  .  .  8,801,469  7,678,606  6,917,620  | 

Do.  in  pron.  604,605  640,629  707,880 
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►  'gold  AND  SILVER  j 

I  n  C I  a  I  %XtXttS  \  OUTPUT  5251,464,545! 


Eht  IFtnanriai  Ifmes 

OPEN  SECURITY  MARKET  ' 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

with  the  growth  of  the  Canadian  bond  market,  there  has  occurred  fhrongbont  the 
Dominion  an  enormous  expansion  in  the  marketing  of  Canadian  Government.  Munloipal  and 
Corporation  Bonds  and  Secnrlties  which  arc  not  listed  on  any  of  the  I'anadinn  exchanges. 

This  big  inTcstmcut  nisrkcl  still  oontinnes  to  grow  ai;  time  and  tiiere  is  a  strong  belief 
that  the  expansion  Is  likely  to  be  very  marked  during  the  next  few  years. 

On  this  account  a  very  large  number  of  Investors  are  finding  It  advantageous  to  keep 
in  touch  with  the  general  trend  of  the  bond  market  in  all  parts  of  the  country,  and  to  see 
the  varions  classes  of  offerings  that  ere  being  made  by  the  different  Canadian  bonses. 

The  tables  of  the  regular  exchanges  are  published  In  complete  form  in  each  issne  of 
The  Financial  Times,  and  in  addition  it  is  now  proposed  to  issne  for  the  benefit  of  snbscrib-  i 

ers  a  general  list  of  the  current  offerings  and  requIiTments  of  Canadian  bond  and  in*  ! 

vesf?aeiit  honsirs.  L 

BONDS  AND  INVESTMENT  SECURITIES 


GOVERNMENT 


WANTS  OFFERINGS 
vnaatity  Price  Quantity  Fidee 


' !  The  production  of  silver  and  gold  j 
;  from  the  District  of  Temlskaming  ] 
I  since  the  discovery  of  silver  in  Co- 1 
jhalt  in  1903  and  the  finding  of  gold  | 
j  In  the  Porcupine  field  in  1909  has ' 
j  reached  the  grand  total  of  over  a  | 
I  quarter  of  a  billion  of  dollars.  The  j 
,  value  of  silver  produced  is  $191,704.- 
:275  and  gold  $59,760,270,  making  aj 
{total  value  of  $251,454,645. 

Added  to  this  are  several  million 
dollars  in  by-products,  making  a 
'total  of  perhaps  $260,000,001. 

Dividends  paid  by  silver  and  gold 
'mines  in  Northern  Ontario  since  1904 
iup  to  the  end  of  1920  amounted  to 
,  *  $100,760,720.  y 


Nezv  Issue 


Are  you  an  Executor? 

Do  your  personal  affairs  and  those  of  the  Estate  > 

receive  the  attention  which  they  require?  If  not, 
you  might  appoint  The  Royal  Trust  Company  as  your 
Agent  to  a^inister  the  Estate  so  that  its  affairs 
would  receive  the  necessary  attention,  and  you  would 
be  free  to  give  all  your  time  to  your  own  affairs. 

The  Royal  Trust  Company’s  fees  for  such  work 
are  moderate. 

’’  interviews  and  correspondence  solicited.  f  $ 

THE  RDlAL TRUST© 

EXSCUTORS  A».7RUSrEES 

SIR  VINCENT  MEREDITH.  Bart..Pre«ideBt  HUNTLY  R.  DRUMMOND,  V<cc-Pra» 
H.  B.  MACKENZIE.  General  Manaaer. 

Haad  Office  and  Safety  Depoait  Vaults.  ItS  St.  James  St..  Montreal. 


NAME  OF  FIRM 


I  Alberta  .  iiUWK 

;  Alberta  4’h,  1022  . , .  C.Viee  94.7.1  . 

•Alberta  fl>.  1929  . * .  .VW)  . 

Alberta  O’a,  1936  .  290<K 

Albertn  4’a,  1922  .  E1009  94  75  . 

British  Columbia  6’a,  1930  .  15099  . 

Wanitoba  6’v.  1929  .  .MlOU  195.60  . 

New  Brunawirk  4’s.  1932  .  lOM 

•.Newfoundland  6Mt*s,  1929  .  lOOAO  106  59  . 

•Newfnniidlnnd  9Vb’s<  1929  . 10999  106.90 

•Neafoundland  0<//9.  1929  .  6000  . 

Newfoundland  6^'s.  1029  .  10.000  . 

New  Brnnswlek  4’s.  1924  . . .  1000 

Ontario  4’s,  1926  .  lOOOl)  06.60  . 

Ontario  8’s,  1041  .  IMWtO  00.09  . 

Onlerlo  O’s,  1929  .  10000  106. .56  . 

•Ontario  H'a,  1929  .  19696  163  56  . 

tinlarlo  6’».  1941  .  .50000 

Ontario  6’s,  1941  .  *000o 

Ontario  6’s,  19.3.5  .  9000 

Ontario  6's,  1911  .  19006 

Ontario  6’s.  1929  .  20006  . 

Quebeo  454’s,  1946,  free  from  Sneers.  Duties .  56900 

Quebee  (tiuar.  Three  RIv.  Teeti.  Srhools)  6's 

.  1925  .  50096 

Quebec  0’s,  1925 .  16066  96.23  . 

Quebec  6’s,  19.30  .  10600  00.25  . 

Saskatchewan  C's,  19.36  .  .5000 

Saskatchewan  6's.  19;M  .  .5000 

.  Saskatchewan  6’s,  ia36  .  2.1000 

t  Saskatchewan  6’s,  1036  .  15000 

'  Saskatchewan  6'b,  1936  .  2.5000 

•Saskatchewan  Debs.  4%,  1023  . .  CIOOO 

Saskatcliewsn  6’s,  1936  . . . .  76000 

SaskatefaewBD  6’s,  19.36  .  90000 


.  20606  191.82.5  . AemUlus  .larris  *  Co  ,  Ltd.. .  Toronto  I 

94.7.1  Stowart.  McNair,  Held  ft  Co. .  .Toronto  | 

.  Btouart,  UoNair,  Held  ft  Co... Toronto 

.  29000  96  75  . Morrow  ft  .leUetf  . Toronto 

94  75  . . Maekay  ft  Mackay  . Toronto] 

. Aemlllus  .larvis  ft  Co.,  Ltd.  ..Toronto; 

105.50  . Aemlllus  Jartls  ft  Co*.  Ltd.  ..Toronto! 

.  1066  82.2.5  . Eastern  Securitlea  C'a..  .St.  John,  N.B.  . 

106  50  . Aemlllus  .iBi  tio  ft  Co.,  I.td . Tereatn 

106.06  ..  . Stewaid,  SIcN'air,  Held  ft  Co..  .Toronto  ’ 

. Balfonr,  tvhito  ft  Co . Meotreol  i  | 

. (i.‘  A.  Stlm*on  ft  Co . Toronto  ]  ; 

.  1696  . Mackenrle  ft  KtnEmaa  . Montreal 

06.66  . Aemlllus  .larvis  ft  Co..  Ltd.  ..Toronto]  I 

09.66  . Fairbanks.  fSosselin  ft  Co.. l  td. Montreal  j 

106. .50  . AemUliis  Jarvis  ft'  Co.,  Ltd. .. .Toronto  I 

163  56  .  .Htewarl.  MeNaIr,  Reid  ft  Co..  Toronto'  ] 

.  .50000  .  .  A.  E.  Ames  ft  Co..,.-. . Moatresl  ;  • 

.  20000  100  06  F,  H.  Deacon  ft  Co . Tneonso 

.  9000  . How  R.  Wood  Co. . Montreal  I 

.  lOOOO  96  75  . G.  A.  Mlmson  ft  Co . Toronto!  . 

.  .  . G.  A.  Stimson  A'  Co . ToronU. ,  , 

.  66000  98.99  5.45% B.  R.  Brereton  ft  Co . Toronto.  ] 

.  50006  . A.  E.  ftmes  ft  Co. . Kontroal  ]  ! 

96.23  . J.  G.  tiamean  ft  Co . Montrol 

.  .5660  . ' . Atlaa  Bond  ft  Sec.  Corp. . Montreal!  | 

.  .5006  . Balfour.  White  ft  Co. . Montreal  ,  ; 

.  2;i06(»  . A.  E.  Ames  ft  Co . Montreal  ’ 

.  16000  99  06  6.16%F.  H.  Deacon  ft  Co . Toronto!  j 

.  2.5000  . . .  . How  R.  Wood  Co . Montreal,  | 

.  CIOOO  91.00  . Jenko,  Gvrynne  ft  Co . Montreni ' 

.  76000  99  75  . . Morrow  ft  Jellctt  . Toronto: 

.  90000  68  62  . Maekav  ft  Maekay  ............Toronto  ;  i 


MUNICIPAL 


Caleary  7’s,  1028  . .  .'lOOO 

Culjtary  4'4's.  1932  .  *1006 

Edmonton  4>/<,'s.  19.52  .  *6000 

Edmonton  .5’s,  1953  .  *2000 

Edmonton  4Vii's.  1931  . 

Fort  William  4</b’»  1935  . 

Fort  William  S’s.  1933  . 

Oalt  4’s,  1924  . 

t.rand  Mere  6’h.  1930  . 

Mont.  K.C.  Schools  6’s,  1936  .  2006 

.Mont.  R.t .  Schorils  5H’s.  1926  .  6000 

Montreal  6’s,  1922 .  2.5006 

Montreal  4yi’s,  1939  . 

.Montreal  4t4’B,  1939  . . . . 

.5tnntrpal  6’s,  1923  .  10060 

Montreal  6’s.  1922  . 10000 

Hoosejaw  4t4’ii,  1956  . 

Moosejaw  4H’o,  I960  . . . 

Ontrtsnont  6’s,  1922  . 3,660 

Qnebec  Mnnlctpals  .  196,000 


167  60  . AemIUns  Janis  ft  Co.,  L^d. .  .Tiwnet,! 

80  .50  . Stewart.  McNair.  Reid  ft  C'«. .  .Toronto  . 

. G.  .\.  stirison  ft'  Co . Toronto 

. O.  A,  Stimson  ft  Co.* . Toronto 

.  *606  92  1)6  . 0.  A.  Stimson  ft  Co . Toronto 

.  *100  . Atlas  Bond  &  .Sec.  Corp.  ...  .Montreal  I  ' 

.  16006  . Bew  R.  Wood  Co . Montreal  j 

.  3066  93.00  . Morrovt  ft  ■lellett  . Toronto] 

.  20000  . . .  .  A.  E.  Ames  ft  Co . Montreal 

99.26  J.  G.  tiarneau  ft  Co . Montral 

97  25  .1.  U.  tiarneau  ft:  Co . Montral 

.  . Aemlllus  Jarvis  ft  Co.,  Ltd - Toronto 

.  6600  . . Mackenzie  ft  Kinsman  . Montreal  i 

. .  6066  . . . blnckenzie  ft  Kinmvma  . Mouteral  j 

BM.66  . Jenks,  Gw.rnne  ft  Co . .Montreal  | 

167.25  . Jenks.  Gaj-nne  ft  Co . .Montreal; 

.  (206  . Atlas  Bond  ft  Sec.  Corp _ Montreal  | 

.  (506  67  60  . G.  A.  Stimson  ft  Co . Toronto  | 

104  00  . . . Aemlllus  Jarvis  ft  Co.,  Ltd. ...  Toronto  ' 

.  6  23  to 

6  46  W.  R.  t  iuirlton  ft  Co  . Montreal  ;  | 


*Quel>ec  S’a,  1927  . . .  6666  . Balfoar,  White  ft  Co . Montreal  I  | 

•Quebec  S’o,  1927  . . .  3006  101.66  . .1.  G.  (lariieaii  ft  Co . Montral  : 

W.  John,  N.B.,  City  and  County.  4’a,  1962 .  .'WO#  71.06  . Eastern  Securities  C'o...St.  John,  N.B.  I 

St.  ,lohn,  N.U..  City.  SVk’s.  1M2 . . .  1600  68  66  . ..Eastern  SecNrlties  Co... St,  John.  N.B.  j 

St.  John  4’s.  1838  . . .  1660  . Mackenzie  ft  Klacman  . bloiilrraM  { 

SI.  ,10110,  N,B..  4’s.  1939  .  1900  . ..Mnckfnxie  ft  Kingman  . Montreal; 

•St.  Lambart  S>/4’s,  1927  .  66900  . Muglclpal  Deb.  Corp . Montreal  ! 

Toronto  O’a,  1922  . . . . .  1666  107  66  . Aemlllus  Jarvis  ft  Co.,  Ltd, -.  Toronto  | 

Toronto  SV^’o.  1926  . . .  6000  96  42  6  26%  P.  M.  Peaenn  ft  Co . Toreato  I 

Verdun  O’s.  192.3  . . .  16666  103.66  . F.  ,H..4 Manley  A  Co . Montreal  | 

Malsonnenve  6’s.  1952-3  . . . .  2M06  . . F.  H.  Manley  ft  Co . Montreal 


Total  cloth 
From  prev.  year. . 


Open,  income .  . . . 
Other  ine.. . . 


PUBUC  UTILITIES 


- -  - —  Canadiiin  Ligbt  S  Power  1S49 . . a.*, 

9,409.064  8,819.195  6,624,900  I  Calvary  Po»v*ep  6'f,  IMO  . 

640.6.30  707.380  825,668  I  eredar  Kapida  Power  8’s,  1963  .  16006 

Z —  r - 1 —  !  Odar  noplilo  Power  6’s,  195.3  .  10666 

i  *£100.  Derrinpnirat  5’s.  19:13  .  5000 

8.a39,l,J0  6.616, 1 16  6,098,246  i  SLanrentIde  Power  5’o.  1046  .  10606 

Tcoani  ooR  oVn  ~^M'naa  Laurontlde  Power  n’o,  1946  .  19,066 

•Laurentlde  Power  6’s,  1916  .  3006 

808,818  1,014,205  720,649  .  **** 

191,663  351,667  89,429  .  ■ 

—  - -  .  .  .  .  Porto  Rico  Ryo*  ft  9s  )936  .•»*ooo###a*66voa  ft 000 

617.262  662,688  681,220  !  *R*9  Janeiro  8’0,  193.5 . . . 

390,000  846,000  330,000  i  R*®  J*  Janeiro  5’o,  19.35  . lOOOO 

- -  — „  .  Shawinigan  IT,  ft  P,  3’s,  1934  . 10690 

227.262  817,688  361,220  Shawinigan  W.  ft  P.  5’s,  1960  . .  10606 

bts,  war  taxes,  etc.  Sherbrooke  By,,  L.  ft  P,  6’s,  1946  . . . 


729,804  996,040  703,096 

79,511  19,186  17.668 


Total  Inc .  808,818  1,014,205  720.649 

Bend  •hit . . .  191,663  351,667  89,4291 

Not  earnings.  .. .  617,262  662,688  681,220 ! 

Dividends .  390,000  846,000  330,000: 

Surplus .  227,262  817,638  361.220 

•Includes  bad  debts,  war  tazas,  etc. 


. .Atlaa  Bond  ft  See.  Corf . Montreal  ; 

. Nutloeal  Bond  Co..  Inc . Montreal . 

. Mackenzie  ft  Khignian  . Montreal 

. Jenks.  Gvrynoe  ft  Co . Montreal 

.......  F.  H.  Deacon  ft  Co . 'Toronto 

. Fairbanks,  Oosselln  ft  ro.,Ltd,Montreal  { 

. W.  B.  Chairlton  ft  Co . Montreal  ; 

. Mackenale  ft  Kingman  . Montreal 

. Mnckenrin  ft  Kingman  . VIontreal  | 

Riihert  Dodd  ft  Co.  . . Montreal] 

. .  Atlas  Rond  ft  Sec.  Corps  ....Montreal! 

. F.  H.  Doneon  &  Co . Toronto  ' 

. National  Bond  Co.,  Inc . Montreal 

. .Irnks.  tiwynne  ft  Co . Montreal  i 

. Fairbanks.  Gesselin  ft  Ce,,I.td.MontreaI  |  I 

.......  Fairbanks,  Oosselln  ft  Co..LtdAfontreal  :  I 

. ..Irnks.  Gwynne  ft  Co . Montreal] 


ASSETS 

1920  1919 

Properties .  14,182,422  $4,141,621 

Cottages .  222,605  199,599  1 

Bills  discounted .  41,118  1 

Current  SBsets .  4,438,918  4,199,247] 


RAILWAYS 


Bills  discounted .  41,118  I  *C*nad»  AHaatle  4*1,  1885 

Current  assets .  4,438,918  4,190,247  •Canoda  Atlantic  4*s,  1905 

„  ,  - •Canada  AtlanUe  4's,  1955  . 

Total .  $8,798,845  $8,572,460  *Caanda  AtUnliu  4’s.  1955  . 

LIABILITIES  C.N.R.  (Dorn.  Guar.)  .3tj’i 

Capital  stock . $3,000,000  $3,000,000  C.N.R.  (Man.  Ounr.)  4’s.  I 

Funded  debt .  618,200  664.461  t'N.B.  4’b,  1934  . 

Bond  reserves .  14,688  C.N.B.  (Dorn.  Guar.)  3'Vi 

Contingent .  601,476  C.N.B.  (Man.  Gnar.).  1930 

Indirect .  41.118'  C.N.R.  <nmn.  Guar.V  4’s. 


Contingent .  601,476 

Indirect .  41,118' 

Surplus  .  4,284,871  8,089,142 

Current  lisbulttea .  881,686  ].,186,298  I 

Total . $8,793,846  $8,672,480  ! 

ROGERS  PRMtS  ! 
^  BEST  0N'REC0R|| 

Profits  of  the  'Wlinam  A.  Rogers.  | 
Limited,  for  the  year  ended  Decern- ; 
her  31,  1920,  at  $572,536  compare  i 
with  $526,382  in  1919.  Deductions  . 
for  the  year  Included  $169,468  re-  i 
serve  for  realty  and  plant;  $50,000  ; 
to  general  reserve;  $78,596  for  pre- ! 
ferred  dividends,  and  $58,947  on  Re¬ 
count  of  arrears  on  the  preferred 
stock  dividend,  a  total  of  $453,947.  ; 
This  amount  deducted  from  the  pro- 1 
fita  for  the  year  left  a  surplus  of 
$216,535,  which,  added  to  the  carry-  j 
over  from  1919,  made  the  total  pro-  i 
fit  and  loss  surplus  at  the  end  of  • 
last  year  $463,916.  7* 

In  his  report  to  shareholders,  the  ( 
president,  S.  J.  Moore,  states  that  In- ! 
xentorles  were  written  down  to 
present  replacement  values,  the 
shrinkage  being  charged  off  in  the 
year’s  expenses.  As  a  result  the 
position  in  regard  to  inventories  is  : 
an  eycellent  one.  j 

He.  said  further  :  ; 

“Canadian  'W’m.  A.  Rogers,  Limit-  j 
ed,  had  a  good  year  In  1920,  .md  is  i 
not  expected  to  call  upop  this  com-  j 
pany  for  any  contribution  under  the  ; 
Guarantee  Agreement,  which  con-  ; 
tinuee  to  April  let,  1924. 

“Business  fell  away  toward  the 
end  of  the  year,  and  is  quiet  at  the  ' 
opening  of  1921.  We  are  seeing  ! 
evidences  of  improvement,  however, ' 
and  look  forward  to  a  gradual  ros- 1 
toration  of  confidence.  It  is  our 
expectation  that  the  curtailment  that  I 
is  likely  to  occur  in  the  early  part 
of  1921  will  bo  made  up  In  the  hater 
months,  and  that  the  year  as  a  whole  . 
will  yield  a  satisfactory  and  profit-  ' 
ablp  volume."  :  t 


C.N.R.  (Dom.  Guar.)  .I'.j’s.  1961 . 

C.N.R.  (Man.  Ounr.)  4’s.  1930  . 

t'N.B.  4’b,  1934  .  *.1006 

C.N.B.  (Dom.  Guar.)  3'4’s.  1901  .  COOdO 

C.N.R.  (Man.  Gnar.).  1930  . 

C.N.R.  (Dom.  Gnar.)  4’k.  1934 . 

Duluth  WInnIprg  ft  Parltir  . 

Duluth,  WpR.  ft  Far.  (C.N.R.  Guar.)  4’s.  19.CT . 

Edmonton,  Diinvrxan  (Alta.  Gunr.)  4’s.  1942 . 

Great  Nortlirni  4's.  1934  . . . 

Great  Nor.  By.  (C.N.R.  Guar.)  4’s.  1934  ...., . 

•O.T.P.  (Mount  Sec.)  4’s.  195.5  . 

O.T.P.  (Sask.  Guar.)  4’s.  1939  .  £2000 

O.T.P.  (Alta.  Ounr.)  4’s,  1939  .  *2000 

O.T.P.  (Mount.  Sec.)  4’s,  1935 . 

G.T.P.  (Sask.  Ounr.)  4’i,  1939  . 

G.T.P.  M.  ft  P.  4’s,  19.55 . 

G.T.P.  (Dom.  Guar.)  3’s,  196* . 


. .  £2(109  . Atlas  Bond  ft  See.  Corf. . Montreal.  ] 

.  (.5900  64.99  . G.  A.  Stimeon  ft  Co . Toronto  I 

.  (2000  .  Hew  B.  Wood  Co . blontreal  |  j 

.  (3009  . . F.  II.  Manlej  ft  Co . Slontreol  |  j 

.  *9990  59  25  . Markay  ft  Mackay  . Toronto  I 

.  *2000  .  . Atlas  Bond  ft  Sec.  Carf.. .  .Hentreal  |  ! 

79.50  . Stewart,  MrNalr.  Kdd  ft  Co. . .  Toronto  '  | 

5,. 75  . .  . . . G.  A.  Stimoon  A  Co . Toronto'  > 

.  £.5009  82.25  . G.  A.  Stimson  ft  Co . Toronto  , 

.  £5000  77.59  . G.  .A,  Stimson  ft  Co . Toronto.  | 

.  (2009  . .  . F.  H.  Manley  ft  Co.  . Montreal :  i 

.  £««0O  66  (10  ..  .Vlackay  ft  Mackay  . Toronto  |  j 

.  £790  66  . 50  .  G.  A.  Stimson  ft  Co . Toronto  I 

.  £.3009  75.50  C.  A.  Stimson  ft  Co . Toronto 

.  .30001)  75.59  . Markay  ft  Mackay  . Toronto 

. .  (2900  64  00  . National  Bond  Co.  Ine. . Montroal  i 

75.75  . Stewart,  McNair,  Reid  ft  Co... Toronto  ! 

75.76  . Stewart.  McNair,  Reid  ft  Co... Toronto  I 

.  (.5009  64.25  . Stewart,  McNair.  Bold  ft  Co... Toronto 

.  (3400  76.75  . G.  A.  Stimson  ft  Co . Toronto 

.  (5000  64.88  O  A.  Stimson  ft  Co . Toronto  ' 

. .  (.3000  59.75  O.  A.  Stimoon  ft  Co.  . Toronto: 


•G.T.P.  (Don).  Gunr.)  4’s,  1962  . . . . .  *11060  Bid  . H.  R.  Brereton  ft  Co.  , . Toronto 

•O.T.P.  (Doin.  Guar.)  .3’s,  1962 .  t4«««  .  . Mackenale  ft  Kingman  . Slontreal  j 

•G.T.P.  (Dam.  Guar.)  3’s.  1962 .  (1500  . Balfour,  TFhlte  ft  Co. . Montreal  i 

GTP.  (Prairie)  4’s.  1966  . .  *2066  . F.  H.  Manley  ft  Co . Montreal 

G.T.P.  (Sosk.  Gunr.)  4’a.  1039  .  *2090  75.75  . P.  II.  Manley  ft  Co . Montreal 

G.T.P.  (Dnm.  Gunr.)  3’s,  1962  .  *5000  58.75  . Jenks,  Gwynne  ft  Co. . Montreal] 

d’x.p’,  (Saek.  Ounr.)  4’s.  1939  .  L509  76.50  . Slnrrow  ft  JeUett  . Toronto  I 

G  t!p*  (Ml.  ft  Prairie)  4’s,  1955  .  *18000  64.50  . Mackay  ft  Mackay  . Toronto 

Mexican  Northern  6’s.  1930  .  10000  . Balfour,  White  ft  Co . Montreal] 


I’arlflc  Ot.  East.  1AV»,  1942 


INDUSTRIALS 


Algnma  Steel  Co.  5’s,  1962  .  *2,000 

Can.  Cai-  ft  Fdry.  6’9.  1939 .  *100 

Canada  Cement  6’s.  1929  .  * .  *100 

Canada  Cement  6’s,  1929  . .  5000 

ft  Canadian  Loco.  H’s,  1961  .  2000  85.00  4000 

r(  lilcoi.tim!  Pulp  6’b,  1943  .  10030 

I  Dominion  I.  ft  S.  8’b.  19,39 .  *100 

TTv, minion  I.  ft  8.  S’s,  1939  .  *t00 

Dominion  I.  ft  8.  n’s.  1929  .  5000  80  00  . 

•Lake  Superior  Pulp  6’s.  1941 .  10000  93.60  . 

Lake  of  the  Woods  bulling  6’s,  1923  .  .  1060 

•Ijike  Superior  Pulp  6's,  1941  .  *2000  . 

Nntioiuil  Breweries  8’s,  1939  .  .  .  2#,006 

•Untarlo  P.  ft  P.  6’s,  1931 .  10.009  93.80  . 

•Ontario  P.  ft  P.  Co.  8’s.  1931  .  10.000  »1  00  . 

•Ontario  P.  ft  P.  6’s.  19,31  .  lOOflO  94.00  . 

‘Ontario  P.  ft  P.  6’s,  1931  .  10000  . 

Penmans  5's,  1026  .  1500  . ZZZZ' 

•I’rlce  Bros.  8’s,  1940  . . .  . 

•Price  Bros.  5’s,  1940  .  5000  75  90  . 

•Price  Bros.  5’s,  1940  .  *1000  . 

Saguenay  Pulp  .  I**®  . 

Sawycr-Massey  8’s,  1927  . 

Simpson  (Robt.)  Co.  5's,  1962  .  *600 

SpanUh  River  Pulp  6’b,  1931  .  10.000  94  00  . 

Spanish  River  Pulp  6’s,  1931  .  10000  94  00  .•••••••• 

Sparlsh  River  Pulp  8’b,  1941  . Z'.'ZZ" 

Steel  Co.  of  Canada  8’e,  1910  .  1000  91.00  1000 

Western  Canada  Flour  d’s,  1928  .  *<®» 

ITholen  Ibilp  6’s,  1925  .  t«0®«  •  •  . . 

XVbalen  Pulp  7%  Debs . 5000  .  . . 

Wayagamack  Pulp  6’s,  1951  .  •TOO  .  . . 


-Stewart,  McNair,  Beld  ft  Co. ..  Toronto  : 


.  £2,000  66  00  . National  Bond  Co..  Inr . Montreal] 

.  (100  90.00  . NatloRnI  Bond  Co.,  Inc . Montreal 

.  (100  9400  . National  Bond  Co.  Inc . Montreal 

.  .5000  91.00  . Royal  Seourltles  Corp . Montrrix] 

99.00  4000  88.00  . P.  IL  Deacon  ft  Co . Toronto 

.  10030  . Balfour,  White  ft  Co . Montreal 

.  (100  72.00  . Notlonnl  Bond  Co..  Inc . .Montreal 

.  (too  7300  . National  Bond  Co.,  Inc . Montreal 

80.00  . P.  B  Deacon  ft  r« . Toronto] 

93.50  . Royal  Srciiritles  Corp . Montreal] 

.  1060  05.60  . Montreal  Tmst  Co.... . Montreal! 

. Mackenzie  ft  Kingman  . blontreal  ] 

.  20.006  . Atlaa  Bond  ft  Sec.  Corp . Montreal  ! 

93.80  . Royal  Securities  Corp . Montreal  : 

94.00  . Royal  Securities  Corp . Montreal 

04.00  . Ro.val  Securitioa  Carp . Montreni  ] 

. ; . Mackenzie  ft  Kingman  . Montreal 

. .  Balfour.  White  ft  Co,  ... - Montreal; 

.  *390  81  00  . National  Bond  Co..  Inc.  . Mirntreal 

75  90  . F.  n  Deacon  ft  Co . Toronto 

. blachrnxic  ft  Kingman  . Montreal  i 

. Robert  Dodd  ft  Co . Montreal, 

.  9(MI0  93  50  .......  F.  H.  Deacon  ft  Co . Toronto  . 

.  *800  83.00  . Nnllonal  Bead  Co,  Inc.  . Montreal 

94.00  . . . Royal  SocnrlHeo  Corp . bloatreal  I 

94  00  . Royal  Securitlea  Corp . Montreal; 

.  10060  . Maekencto  ft  Kingman  . Montreal 

91.00  1000  05  00  . F.  H.  Deacon  ft  Co . Toronto!  i 

.  (400  99  00  . National  Bond  Co.,  Inc . Montreal!  I 

. Balfonr.  White  ft  Co.  . Montreal ;  j 

. .  . .  . Robert  Uadtl  ft  Co . Montreal  I 

.  . . Rolfoar,  IThlte  ft  Co . Montreal: 


•Payable  In  AnssrlcaB.  aa  wall  aa  Canadiaa,  Fuada. 

When  buybig  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES.  { 

(Continned  on  Page  Fifteen.) 


EASTERN  DIRECTORS  ' 
OF  UNION  BANK  MEET. 

i  jJ  K\«.;etujuii:  of  tho  eastern  ! 


SMELTERS  MEETING 
IN  ANOTHER  MONTH 


^fctorq.  0/  the  Union  Bank  of  Can-  y  -  Action  on  Dividend  LIkelv  I'nUl  v«n‘^-taa 
»ca  wa.)  h.:.-.;  in  Mcntrc-al.  on  Tuoe-I  .*  prosidcr.t  Returns  Prom  Tnp  fo  a  m 

Cay,  ,  nifi  will  inaugurate  tho  policy  J  West.  0**d  omee  ot  the  compa&y,  i 

of  holding  monthly  mectlngB  of  the]  *  T't'*  Flnancl#!  Timea  in  informed 

(wstern  directors,  as  decided  upon  at  part  ot  the  month  that  the  dlrectoin  are  not  likely  to 

the  annual  general  meeting  of  the  J  there  were  expectations  In  the  Street  meet  for  at  least  four  or  fire  weeks  (la 
institution  last  month.  |  that  the  directors  D^HuoU^ted  yet,  The  Prwtdest  it  BOW  in  the  tl 


Mining  &  Smelting  Company  would  West,  looking  over  the  situation' 
meet  during  tho  month  of  February  there  and  it  Is  improbable  that  a' 
to  consider  the  inventories  and  take  meeting  will  be  hold  before  blc  re- ! 
action  on  the  dividend  which  was  de-  turn  to  the  East  which  is  not  ex-  j 
ferred  at  the  last  meeting  of  the  pected  until  next  month,  ' 

Board,  pending  the  taking  of  In-  _  ! 


Tbr  Financial  Times  reaches  aj 
of  people  who  are  intorestod 
le  to  btiy  Inrestoent  lecori* 


The  Cosgrave  Export  Brewery 

Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 


Head  Office . MONTREAL 

CAPITALIZATION  ^  3^ 

AUTHORIZED — 100,000  Shares  of  $10  par  value  •  -  •  $1,000,000 

ISSUED — {including  Shares  now  offered) .  1,000,000 

The  Stock  is  all  Common.  The  Company  has  no  Preferred  Shares  or  Bond  Issue. 

Transfer  Agents  :  The  Prudential  Trust  Co.,  Limited,  Montreal. 

■  OFFICERS  end  DIRECTORS  : 

JAS.  F.  COSGRAVE,  Esq.,  Manufacturer,  Toronto,  President. 

N.  L.  MACDONALD,  Esq.,  Macdonald  Lumber  Co„  Toronto,  Vice-President. 
HAL  MACD.  BROWN,  Esq.,  Lt.Col.  H.  A.  STEWART,  D.S.O., 

Prudential  Trust  Co.,  Limited,  Lukis,  Stewart  &.  Co.,  Limited, 

Montreal.  Montreal. 

{Two  additional  Directors  are  to  he  nominated  to  the  Board.) 

Earnings  -  Purpose  of  Issue  -  Management 

PURPOSE  OF  THIS  ISSUE. 

The  Cosgrave  Export  Brewery  Co.,  Limited,  has  been  incorporated  for  the  pur¬ 
pose  of  acquiring  and  operating  the  plant  of  the  Cosgrave  Brewery  Co.,  Limited,  of  Tor¬ 
onto,  one  of  the  oldest  Breweries  in  the  Dominion  of  Canada. 

The  machinery  is  modern  and  the  plant  in  general  is  up-to-date  in  all  respects. 
A  reliable  estimate  of  the  value  of  the  land,  buildings,  machinery,  and  equipment  as  a 
going  concern,  is  $1,500,000. 

MANAGEMENT. 

The  Cosgrave  Elxport  Brewery  Co..  Limited,  have  secured  the  services  of  the 
late  Master  Brewer,  his  assistant,  the  Chief  Engineer,  and  the  necessary  help  of  the  old 
“Cosgrave  Brewery  Co.,  Limited."  The  Master  Brewer  was  in  full  charge  of  the 
Brewery  for  the  old  Company  for  twenty- five  years. 

MARKET.  T-  -  "  " 

Owing  to  the  shutting  off  of  supplies  from  the  U.  S.  A.,  there  is  an  insistent  de¬ 
mand  for  the  products  of  this  Company  from  Cuba,  the  West  Indies,  Central  and 
South  America,  which  is  greatly  in  excess  of  the  output  of  the  plants  operating  in 
Canada. 

Negotiations  are  now  under  way  and  ivill  likely  be  concluded  during  the  next 
few  days,  for  the  sale  of  the  entire  annual  output  to  a  New  York  exporting  house 
under  conditions  most  advantageous  to  this  Company.  In  this  way  the  Company 
will  be  relieved  from  all  selling  expenses  and  from  the  dangers  of  fluctuation  in  for¬ 
eign  exchange  rate*. 

EARNINGS. 

The  ordinary  output  of  the  Brewery  is  100,000  bbls.  per  year.  Should  the 
Company  confine  its  operations  entirely  to  Draught  Beer,  on  which  $2.00  per  bbl.  is  a 
most  conservative  estimate  of  profit,  it  would  show  earnings  equivalent  to  20%  on 
the  stock. 

It  is  expected  that  the  actual  output  of  the  plant  will  considerably  exceed  100,000 
bbls.  per  year,  in  addition  to  which  the  Company  is  in  a  position  to  handle  the 
bottle  trade,  for  which  the  plant  is  fully  equipped. 

During  the  year  1913,  which  is  taken  as  the  last  year  of  normal  business,  the 
old  Company  earned  a  net  profit  of  $2  I  b,  I  1 8. 1 3  from  local  bu.siness.  These  earn¬ 
ings  were  made  in  the  face  of  keen  American  competition  in  the  bottle  trade. 

LOCATION. 

The  buildings  of  the  Company  are  situated  in  the  heart  of  the  City  of  Toronto, 
with  a  frontage  of  214  feet  on  Niagara  Street,  and  depth  of  291  feet  on  Clifford 
Street,  and  are  readily  accessible  by  the  Company’s  trucks  to  all  the  railway  and 
steamboat  lines. 

GENERAL  SUMMARY. 

Alterations  now  in  progress  at  the  Brewery  are  expected  to  be  completed  and 
the  whole  plant  running  smoothly  by  Match  1st  ( 1921  ). 

There  is  a  broad  market  for  the  Company’s  product  in  South  America.  Cuba,  etc. 

The  operations  are  in  charge  of  an  experienced  and  efficient  management. 

The  plant  and  equipment  as  a  going  concern  show  a  large  surplus  over  the  entire 
capitalization. 

There  is  no  bond  issue  or  preferred  shares 

Legal  details  have  been  passed  upon  by  Messrs.  Vipond  &  Vipond,  Barristers, 
Montreal. 

The  issue  appeals  to  us  as  one  of  unusual  attraction,  in  which  the  principal  is 
amply  secured,  and  on  which  actual  earnings  are  likely  to  considerably  exceed  the 
estimated  20  per  cent. 

We  offer  the  shares  as  an  investment  on  which  quick  returns  may  reasonably  be 
anticipated. 

Application  will  be  made  in  due  course  for  the  listing  of  the  shares. 

Price  $10.-  per  Share  - 

George  W.  Hamilton  &  Company 

(Established  1880) 

Members  Montreal  Stock  Exchange 

14  HOSPITAL  STREET,  MONTREAL 

The  aBovs  etatemente,  though  not  guaranteed,' are  haaed  upon  information  ickick  loe  consider 
reliable  and  on  which  we  acted  in  purchasing  the  securities. 

. APPLICATION '  F  . . 

Cco.  W-.  Hamilton  &  Co.. 

14  Hospital  Street. 

Montreal.  Canada. 

I/We  hereby  apply  for .  shares  (Par  Value  $10.  per  share)  of 

the  Cosgrave  Elxport  Brewery  Company,  Limited,  at  the  price  of  Ten  Dollars  per 
share. 

I/We  enclose  Xox  $ . . . .  payable  to  your 

order. 


..:5  *.  M.*.?'  *  osw. 


$1,000,000 

1,000,000 


I 


We  Buy  and  Sell 
Government, 
Municipal 

and 

Industrial 
Bonds  &  Stocks 

It  will  be  n  pleasure  to  serve 
you  in  the  matter  of  purchase, 
sale  or  exchange  of  listed  or 
unlisted  securities. 

HANSON  BROS. 

Jknsimtni  Securities 

160  5i  James  5CMonireaI 


Wu  Offer 

Province  of 
Quebec 

%%  5-year  Bonds 

Maturing  1st  June.  1925 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominations:  $S00 and $1,000 


PRICE:  Par  (100)  and 
Accruad  Interest 


Prospectus  on  request. 


Beausoleil,  Limited 

I.NVESTNtENT  BANKERS 

112  St.  James  St.,  Montreal. 
Tel.  Main  1415 


Exceptional 

--both  for  safety  of  principal 
and  surety  of  return  is  this 

7'e  CANADIAN 
INDUSTRIAL  BOND 

with  a  bonus  of  Common  Stock 
payable  in  New  York  funds. 

Aik  us  for  full  particulars. 

R.W.Heffernan  &  Co. 


INVEST.ML.NT  BROKERS 

Hra<i  Office 

204  JArKSON'  Boilding  OHAHA 


We  own  and  Offer 

Municipal 
&  SchuDl 
Bonds 

CREDIT  CANADA 


Dominion  Express  Building 
Montreal. 


HINTS  TO  INVESTORS 


WAH.VS.^lt  (.’OTTt'V.  !  .‘JI’.AN'iSH  I’.IA  Ki;  t'OM.MON.  , 

j  /  hoviihi  h  shares  of  Wabassc  Cot- I  ^Cill  ymi  kiofUn  favor  wr  with  jioiir^ 
1  toh  .a.f  S)34.5'*.  Thru  th-'  shurvs.  opinion  on  fipmiish  Ifivor  Common:’  I 

I  /  have  now  In  siiorrs.-  worth  Is  fin  rrh  a  serf  a  rohsUlorahie  innnhrr  o/ i 

I  I  thcr.  any  ehaveC  of  grttihy  my  money  those  shdresrat  flttri.ou  aiol  am  iiatiir-  * 
I  ;  b<JrA-  from  that  atoekf  Your  advice  ■  alilf  arowinit  som<  o  hof  an.rioits  <if  ! 
I  I  U'ovir?  help  Die  very  nnieh  anti  is  -Va-  I  their  drastio  rlerline.  i\  hat  are  the  ' 

1  i  tiona!  K)  emeries  lik  ely  Ip  improrc.  I  '  prospets  of  thnr  aoinp  lo  piir  aiiaiu?  \ 

[  buopht  .’Smelters  at  J7.  Where  am  Iflfthotihl  I  hold  them’ — r.A.C.,  Toronto. 

1  -  Monirmu.  ^  -  Span..<th  itivcr,  both  pre-  i 

1  .Answer  AAjiiic  the  \\  alia.s.'so  Cotton  ferred  and  ooniinon,  arc  1iif;h  Kiade  sr-  I 
!  Company  ha.s  tieon  ohligoU  to  face  the 'onrities  and  under  more  fuvoiivblo  ' 

;  problem  associated  with  the  readjust-  market  conditions  both  should  soli  at' 
liUMit  period,  the  outlook  for  the  com-  prices  more  in  lino  with  their  intrinsic; 
pany  is  encouraglns.  Duriiifr  the  past  values. 

year  extensions  have  been  made  to  The  Spanish  River  Compiny  ha.s  the 
piant.s.  whlidi.  wci«  paid  for  out.  of  sur- [largest  output  of  new  sprint  of  un>  on 
‘plus  profits,  and  whan  coudiuona  in  (the  oontment-with  the  exception  of  the 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian  ,  . 

sccur'ty  ■  Spring  nnd 

All  enquiries  will  be  answered  just  I’”*"" 

as  soon  as  passible  after  receipt.  i  fax  oi  ably  and  \\c  feel  l  oa-souably  sure 
Correspondents  are  requested  to  I'avntent  of  dlvi- 

give  name  and  address  (notnecess-  I’avc  un- 

arily  for  publication)  and  al!  dr rgone  a  decline  and  a.s  they  have  re- 

communications  should  be  wriUr.i  covcreil  to  some  extent  from  their  ex¬ 

on  one  side  of  the  paper  only.  i  treme  decline,  it  would  not  be  unex- 

'  pected  if  they  .should  slide  off  again. 

■  ■■  1 1  In  fact,  reccs.sions  from  recent  Jirices 

— - ;  are  to  be  noted,  hut  xve  can  see  no  rea- 

pi-ct!i.'i  T  MfXTiAP*?  j  son  why  you  should  dispose  of  xour 

’  '  '  ‘r  -  r*-.  holdings  If  you  hnx  e  alroad.x- purcha.sed 

H  id  you  please  give  >nc  sonit  h' 'or- 1  securities.  The  railway  euuiii- ! 


HAiEW.-\A  .s!Ti;i;i.  si>i:i.\<;. 

H  /i(77  is  the  presr,nt  siliiation  of 
Baihray  tkteci  Nprino  ami  I'nion  Bap 
and  Paperf — Cl  BIOl  (Ittaum. 


RfSt.^KEL  MOTOPiS. 


iTtrCIPiI.E  PTEEl,. 


Itho  textile  industry  Improve,  this  'vill  j  Jntemattonaf  Paper  Company,  and  nm-  "mrioii  with  respect  to  Russcil  A/ofor  ment  business  is  liomul  to  imiirove  ami 

to  I  cor  Comprm,v..  /  notice  qoufo/ioo.,  on  Vinrinues  h^^  c^mpan-d  xS 

The  mnnttemenf  rr  ^riimnnii  pnci  ea.se  this  output,  xvh.le  nlan.s  are  preferred  stock  have  been  dropping  fo  [  |,re-xvar  tiine.s  due  to  the  heavy  do- 1 
ne  managemrnt  is  e\(  eptionallx  ca-,ai.‘;o  under  way  to  further  ini  rcatt  the  fOHAidrrob/r  ertrut — ihr  stock  ts 

^  pa  jje.  end  under  more  favorable  mar-  company's  otitput.  and  improve  its  /rfjdrd,  /he  price  savi;inff.  /^ou'l  _ _ 

|ket  conditions  the  stock  should  soli  at  power  development.  This  conf  lnMed  is  compnu?/  ffcttinrj  along? — L\  V.  j 

ihlKher  fig-urcs.  \  nder  the  olrcum- j  inorcase  in  the  production  of  the  com-  T.  TiUsoubyrg,  Out.  i  i.'  ctl'T'i 

1  think  jou  should  hold  jour  pan  v  moan  s  of  course  1*3  f'ticr  csni'^ioirs  a*^  a*.  *#«  r 

,  i  «4i.Y  iiiLuiis  iM  Luuise  lart^cr  taii.ings.  Ans\Acr — After  rccoery  from  thou 

■  ,  .  ■  ^ comjianv's  plants  noxv  f..rm  a  deficit  ye.Ar,  ISIA-IPIB,  the  Rus.sell  .xio-  Kindly  give  me  your  opinion  as  :a 

If  I^a.st  few  .vearsjw, -I). rounded  out  unit.  Th.'  oonip.iny  ,or  Car  Co.,  Inc,,  has  made  verv  sue-  the  investment  po.ssibiiitles  in  Ceueiule 

I  has  placed  the  C9mpany  m  a  .strong  I  ip  i,,  excellent  shape  financially  and  pragress.  and  the  companx  is  Bteel  and  also  I  nited  tHate.s  .dtrel. 

in  a  .sound  financial  poaiUon.  i  .’<ri:i:L.  Montreal. 

end  of  the  fiscal  >earo!ose<t  .Ixme  »<i  I newsiirlnf  industrx-  and  tiie  part  .Si'an-  T^p  present  uiiota  of  stock  issued  i»  '  .  .11.. 

last  exeewllug  current  liabilities  bx  River  will  play  therein  it  is  onlx  a  ooo  000  of  whicl  *^00 00^ )s  tn  <  1  Answer- 1  ruc.ble  bteel.  in  our  op.n- 

I  about  $850,(10.1.  nxattcr  of  time  xvhe.i  the  .shai  eholcors  ,,  a.'-es  Twi  stock  na  V"  'b  -  '"f  '  if 

!  XATION-AE  RRKWERIKK.  will  reap  a  benefit  commen.s.ir.uo  with  dead  of  T  ‘per  c^nt  o^both  comn  o  .  I  '‘"‘’'‘fa 

j  The  stock  of  National  Hrexxeries  has  [the  earning.s  of  the  companx-.  This,  ot  «m,nf of  erred  ‘  nmmoii  „„,„d  ,v  «!,  Unr.ng  the  past 

.suffered  of  cour.«e  from  the  technical  j  course  is  a  condition  whidi  win  make  The  munition  coutrart.s  of  the  com- I  '  ‘n ’f  hT^na^ket  “and 'Vnf 

•  condltion.s  prevailing  in  the  domestic  for  continued  interest  in  the  securi-  pa„j.  h„vc  been  adjustfsl  and  the  op- ,  "ubie  d  h  s  said  o  Poof  s  1  io‘n 
stock  markets.  Hoxvever.  the  demand  tics  and  will  lie  inslrximcntal  in  en-  erntions  of  the  .  .iinno,.,- rct>re...nt,„i  '  ’  ’  ’  '  ^  ' 


,'onip.Any  (or  Car  Co.,  Inc,,  has  made  very  sue-  the  investment  possibilities  in  Ceiieiide 
illy  and  progress,  and  the  companx  is  Btrel  and  also  I  nited  estates  .'tfcel. 


sT  1:1: 1,,  Montreal. 


I  for  its  prodiK'ts  continues  on  a  mo.st  |  hanclng  the  market  price  of  the  stocks. 
I  satisfactory  scale,  and  xxith  the  more  The  recent  bond  Issue  of  thi-  com- 


i.ie  meaem  quora  01  sim-a  issuen  is  Answer— Crucible  Steel,  in  our  opin- 

$2,000,000,  of  which  $800,000  is  in  com-  sort  of  an  investment 

mon  shares.  This  stock  pays  a  dix  i-  ^.^ich  a  person  desiring  extreme  con- 
deiid  of  r  per  cent,  on  both  common  gervaflsm  would  wish.  During  the  past 
and  preferred.  I  g,,  (i,js  sto<  k  has  had  a  wide 

The  niiinition  coiitra.rt.s  of  the  com-  |  ynriance  upon  the  market  and  lin.s 
pany  have  been  adjusted  and  the  op- ,  s„i,iect,  It  is  said,  to  poor  n.  iion, 
crations  of  the  company  reprcscnteil  at  t^us.  however,  does  not  in  anx  e  u;,  r-  . 
Iire,sent  Ixy  holdings  in  the  folloxxing  upon  (he  soundness  of  the  nin- 1 

conipailiop .  i  stTRila  (.  ycl©  aiul  Motoi'  .  ivn..v  ha  h  miapI  #*nti»rr>riH4*.  'rht*  I 


\ I^aYiowal  city  BANnl J 
■  >.oiNo_ 


We  (Hrerl  Iho  attention 
of  investors  to  lliis  ex- 
rrptioiial  oftVring  of  bontls. 

,  Tn  V  ifld 

I'.OIMV— Pro\lm'4*  of  .\I 

bertft  Be'  B4»iid^,  duo  l^t 
May.  J9;i0.  Intorost  (Ut 
May  and  lut  No$on»bor). 
at  9».»3  . 6  ly'c 

fS.OOm— Pro^ln<r  tif  Dnta- 
rlo  OOr  Bond«.  duo 
robruarj,  1941.  Infor 

ost  (Ut  Frbnmry  niul 
1»(  Aucrubt).  at  loo . 0  o<k;;, 

$6.000 — Pro^incf  of  Sa**- 
katcheuan  Uoud*>. 

diir  iMt  Frliruary,  1030. 
Int<»rfj»t  (l!*t  IVhnmry 
nnd  Itit  August),  at  99 

$14,000 — I'lt.T  of  llainiltiin. 
Dntario  ft'r  HtmiN.  du»* 
lf,t  of  Noxombor.  1921. 
>ntfrf»*t  (I’vt  of  May  onil 
lAt  of  >'o5^inbfr>,  at 


The  National  City  Company 

Limitad 

CaDadian  Head  Office : 

74  Notra  Daaa  Street  Wett,  Moatreal. 

10  King  St,  Eaft*  McCardr  Bailding. 

Taraato,  Oat.  Halifag,  N.  S. 


An 

Exceiptional 

Invcistment 


The  eCe  1-1  rsl  viartgaire 
glnking  KmimI  Gold  Bonds 
of  n  4  nnadtsn  Public  Ctll- 
lt>-  <'ompany,  operatinc 
under  nn  exelnsive  fran- 
ehlse  In  ltd  own  territorx. 
offer  nn  wxeoptlonni  op* 
portunltr  for  safe  inrost* 
inent,  nnd  Tield. 

jjj  9.30% 

l  iiesc  bonds  aro  line  .\pril  IH 
1st.  intll.  and  are  pajablb  |K 
ill  »w  York.  ||l 

|U  This  Is  only  one  of  Ihe 
ninny  sound  and  pmllfable 
|||  investnienlH  xve  nre  able  to  fn 
offer  from  time  to  time.  ||| 
•lue  lo  esceptlonni  bnylnc  III 
I'licilltles.  Ill 

■M  Wire,  write  nr  telephone  Hi 
*1*  for  further  pnrtleiilaro,  and  III 
|*J  see  ihnt  your  name  Is  on  IIJ 
IkI  our  regular  mnlllnp;  list.  HI 

jijTrueix  Hiafinjv  CaSj 

M  urn  BMicms  CJL>M*e«MMv  M 

ili  Alo^^^^£AL  il: 


7 - .  .  .  ,  .  .  •  .  . — I  cumiiaaiies:  «  annua  c  ycle  «UU  -Moioi  o.  n  Mtecl  enternrise  Thec-wii- 

favorablc  laxxsmregaratothemanu-  pany.  anionnflngtu$3,00(),noo.  need  nut  u-o.,  Weston.  100  p.c,;  Ma- ,  “"v  w  J  lid  suhsmntial  rc  m'-.i  ,.l 

fnrtnr#'  nf  its  tirofliirt  iti  th^  Pmvin<'f»  !  crOAto  unv  nnviofv  nc  thiu  Tn/Mw,  «in  I  ...  '  pan>  flRS  Iiaa  ..linsTanTiai  M.iO.41 


|facture  of  its  product  in  the  Province  create  any  anxiety  as  this  money  wilt  phine  and  Stamping  Co..'  Torontxx  :„7„,„;~pV-;r  a  ntinVhrr  of  xears  -ind  II 

of  Quebec,  the  outlook  is  such  as  to  ;  be  u?ed  . for  greater  poxver  dex  eloprnent ,  Known  as  the  Umssell  Gear  and  Ma- :  r,Kr.TsreeT companies  h-,‘s  ^m'fcre.i ,  | 

xvarrant  .1  continuation  of  earnings  on  At  the  same  time  this  Is  a  small  mat-  phine  Co..  100  p.c.:  Mhily.s-Overla.nd  ' 

!a  substantial  basis.  In  order  to  h.an;|ter  when  it  Is  considered  that  the  com  -  ^o..  50  p.c.,  and  the  Ru.ssell  Motor  • 'sr  '  ng  h^past  -e-u-  .  ' 

die  the  larger  business  which  has  de-  pany  has  already  put  tiack  into  the  pp  _  IncorjM>iate<l,  of  Buffalo,  N.V.,  lOoj  ‘  n  j..  .  .  .  . 


veloped,  the  company  has  been  obliged  i  property  from  earnings  as  iii-.ic!i  as 
to  extend  its  plants,  and  this  of  ixmr.ee  i  $T.O00.00n,  while  bonds  liave  also  been 


V.  S.  PTKKI.. 


This  latter  company  was  Incorporat-! 


necessitates  additional  funds,  xvhich  redeemed  to  the  extent  of  over  half  a  (p  (k17  for  the  purpose  of  fulfiliing  i  common  is  not  .a,. 


will  presently  hax'e  some  bearing  on  million  dollar? 


contracts  xxith  the  I*.  S.  Govei  nnieiit  |  market  influences 


the  financial  standing  of  the  company.  As  to  the  pricos  on  newsprint  ex-en  fp,.  p„n  lounrls.  The  contractB  ex-!®*’""'"  Crticlbl.'  of  I:il<.| 

but  which  in  the  long  run  .should  make'on  a  icduxfton  from  the  loxver  prices  Ueptliig  anti-aircraft  mounts  hnxe  Iiecn  :  <'►' <“v  a  number  of  years  it  has  mein-  j 
for  greater  benefit  for  the  sharehoid-  of  1o-da\,  the  compaii;.  would  .stil!  be  at  the- request  of  the  i  *Bbied  a  euhstantinl  dividend  reooid 

era.  jabl«.  to  operate  with  satisfactory  t »-  ixon.-em  w  ill  go  into  liqui.  i  ""<1.  periods  of  har<l  times.  Is  toss. 

CONSQI^IDATED  ri-MEl.TEHf?  :  stilts  to  shai  eholders,  since  it  has  now  Their  assets  are  rompotied  '  P‘b''*’ed  than  the  imlependent  x-o.  q  in.  I 

As  to  xvhere  you  are  tn  regard  to  of  the  be.st  rounded  out  1  ji  jon.nop  in  Canadian  Vic-  I®"  which  have  charge.l  much  hlchei  ; 

Consolidated  Smelters,  alt  you  have  to  | bs  of  its  Kind  on  the  continent.  jtor.v  Honda  The  Russell  Motor  Car  ;  P®''  tbeir  product.s.  i  ic 

do  is  to  exercise  patience.  This  coni-|  xx'ould  uilx’iso  xou  to  hold  J'our  Do,  Kas  at  present  a  reserx-e  fund  of  t®87'Oh.  as  well  as  the  ttitaiit  imI 

pany.  like  all  others  of  Its  kind,  has  stock.  jabouf  $S.OOO.OrtO.  Inquiries  of  the  offi- '  compiiiiv  attiitucd 

had  to  face  \-ery  sr-riotis  problems  oxv-  ’  -  rials  of  the  l  ompaiiv  elicit  that  no  fnr.  i  through  years  of  sticoessful  oiici-ntions. 

. . .  ■  j,(  we  look  xvith  favor  uiKiii  .an  investme,,' 

>  .tiite.  Itt  litis  .stock. 


jing  to  the  decidedly  unsettled  coiidl- j  S'l’Ki:r,  OF  CANADA.  [their  issue  of  stw-k  ts  centemplated  at  ' 

jtions  of  the  metals  market  the  W'orld  Kindly  give  me  your  opinion  through  .  present  or  in  the  future.  The  .slate-; 
lover.  .\P  a  result  the  liircctors  aveyour  coluviti.s  on  hte-l  of  Canada.  7  jment  of  the  company  for  1921  proml.ses 
jobligcd  to  follow  a  ooitset  vative  course  i  bought  it  at  $7.5. On,  and  do  you  think  1  jto  he  in  excess  of  that  for  Ihe  pre-  j 
In  order  to  conserve  resources  to  theMim  doiny  irell  to  hold  it.  or  should  7;\-ious  year  xvhich  shoxved  total  assets  i 

j  utmost.  Hence  the  recent  action  Inl  .vx'It  if  now  in  ease  if  should  gn  lotccrf  i amounting  to  over  $5,000,000.  i 

j  regard  to  the  dix-ldcnd,  tliough  it  may  j  7  should  6c  very  much  obliged  fnr  a{  I 

'be  taken  that  anything  of  this  kind  Is  h((/r  information,  re  this  Bfeel.  |  IIOI.TIING  CANAD.X  STEA.VSHIPR.  i 

[only  of  a  temporary  nature.  j  .M.so  what  do  you  think  of  Toronto  i  Will  you  please  answer  Ihe  following’ 

'  In  this  connection  it  may  be  point- j  Ifoiticavf  7  paid  $90.00  for  my  shares.  I  inquiry  iti  your  "flints  for  Tn  iwstors"  f  ‘ 

'  ed  out  that  the  shut-down  iti  Conner- ■  7)o  you  think  I  have  a  chance  of  mak-^f  have  hauohf  10  shares  Can.  Strain-: 

.  I  tton  xx-itli  .Xnaconda,  one  of  the  premiar  |  irio  what  1  paid  for  them,  or  should  I  I  ship  Com.  of  49 and  10  shares  so  me  i 
jcomiianies  of  its  kind  In  the  xx'orld.  is  self  fhem  now  while  they  are  ahova  \  stock  at  40»i.  tin  this  7  have  paid  mv  \ 
‘also  the  re.sult  of  conditions  xxhlch  i  $70.00-:  — 7f/.'.1  7I/:k.  Montreal.  \hrnker  $42,'.. oo.  Ho  you  think  7  May] 

■  Hmelter.s  is  facing.  It  may  also  tael  Answer  --  Tlie  Steel  Coinpaiiv  nf  I  r<  o/i;c  ci  profit  on  this  stogjc  in  t<<-Mt-| 
,  point'd  oxit  that  the  recent  forbialtuu . jj,  s(|xiiij;iy  fortified  financial-  t».i'  or  if  I  am  hetfor  to  suffer  rut/  Joss  \ 

jin  Hie  I  nited  Stales  of  a  $40,000,000  |j  .  jj  well-rounded  out  concern  un-|"on  e  ;  understand  that  the  diiddend  i 

jeompany  to  take  care  of  the  hundrqis  fjpj.  y,,,.y  cu|i.a1i|e  munagf nient.  and  Islt's  suspended  aicniting  further  fiuancial', 
jof  nnlltons  of  dollars  w-orth  of  surplus  '  imsiness  at  the  lu  escnt  tunc  ;  ai/'-ccrticnt.-i  as  to  capitahiiirp  isnprove-i 

i  metals  has  had  little  or  no  beneficial x*Pi-y  sotisfactnr.v  noturc  cemsid- ■  "'cnt.x. —  Iftlf.nKR,  7)c.,r6e^6i^ii/t. 
jeffexd  as  .vet.  It  is  not  to  Ite  xxondcr- ,  unsettled  conditions  in  xvoi id  '  An.swer  --  Apparentlx  conditJons  in  i 

,ed  at  tlien  that  a  conservative  policy  (ra^e.  fnder  the  circumstances,  it  iegard  to  the  iiinior  sA-uritv  of  fan- | 
jis  being  pursued  by  the  directors  and  f.,„ect.-d  'hot  tlii.s  security  will  nda  Steamships  have  been  pretty  well  | 

j  management  of  the  cotnpanx  .  respond  rendily  to  morf  favoi  al.le  g<  n- 1  discounted  nt-ound  present  ligures  xx  e 

I  At  the  same  time  if  may  lie  pointed  „|grK,.(  londitions.  In  the  mean- j  t,e|, eve.  Hoxxever  in  a  market  .such  as! 
j  out  that  the  plants  of  the  <  oiis<'hdated,(j,„p  yf„j  purchased  this  stock  jus  bemg  experienced  al  tlie  present  i 

I  Smelters  Comrwny  xvere  nex-er  in  bet-  ^r,  j,  jg  gy,ing  to  give  you  a  n-  time  the  slock  might  be  .subject  to  fur- 

,ter  physical  condition,  the  .situation  la,turu  of  o.ns  p.c,.  xxhich  it  must  be  ad-itiier  decline  wlien  you  will  uiidoubtwl- 
I  regard  to  the  mining  properties  of  nutted  is  a  x-ery  favorable  im-ome  yield  '  |y  lie  railed  on  for  extra  margin  if  yoiir 
!  Rossland  is  highly  staisfaclory.  and  t  he  f,,!-  a  high  class  sto.-k  offering  a  sub-  I  looker  Ims  not  already  asked  for  H.  U 
j  management  ia  most  caiialile.  I  ndet  stnnflBl  margin  of  safety.  you  xvrre  to  .sell  now  almoat  threc- 

|sui-h  circumsUnce.s  xvheii  the  j  -\Vc,  xx-oulU  advi.se  j  on  not  to  sell.  '  euarters  of  vour  inx'cstment  would  txe  I 

^demand  for  metals  -a  .s.nddlon  xvhich  j  TORONTO  R.MIAV.NY.  Ifost  consequently  ,f  you  -an  afford  it 

must  ensue  sooner  or  later  begins  to  i  •  ,f.  p  p,  gpq  y^,,,.  Toronto  |  you  might  as  well  put  up  the  further 

improxe  Smelters  will  come  into  H®  n  |  cto,  k  now  xou  xx-ouM  suffer  a  small  amount  required  to  protect  your 

flud  you  should  ,^et  nioro  for  j  twontv-point  !oss.  p\n9.  thf»  intcrcKt  on  !  p^curJi  ipr  and  sep  the  matter  through. 

stock  than  the  purcliase  price  of  77.  j,,e  money  you  h.ivc  had  fled  up  fori  _ _ _ 

I  — -  a  consIdeiabTe  time.  We  think  preb- I  flTITiS  .‘^KRNTfE  (’OMI^.VNT. 

Tvx-iv  fiTY  iibly  your  better  course  would  be  to  I  /  uould  like  what  information  uoii 


their  tesue  of  stfK'k  is  conten^plaipd  at 


CREDIT  NATIONAL  5%  PREMIUM  BONDS 

to  Yield  from  4^4  to  10% 
a  direct  oblitiation  of  the  Government  of  the 
French  Republic. 

J.  G.  GARNEAU  &  COMPANY 

/noettmrn?  Sankern 

97  St.  Jamen  St.,  Montreal  -  Main  177t> 


INCOME  TAX  RETURNS 

TO  .\VOll>  HEAVY  PENAITn..S  FOR  INACCURATE 
RETURNS.  SECURE  EXPERT  HELP  AT 
MODERA1K  CHVRGES 

XOAIt  J.  TiKOUN  vfc  CO. 
INCOME  TAX  EXPERTS 

ACCOUNTANTS  VM)  AIHITOR.S 

212  Aicciir/r.  sTRK.p:'r.  i*honiq  main  shho 


New  Issue 
We  Own  and  Offer 


$4,000,000. 

Mount  Royal  Hotel  Company,  Limited 


flmasrpaniSeJ  mmisr  Ik.  Im.  .f  lb*  Owninia*  .f  C.b.4..) 

Hesil  Office  of  the  Company,  Montreal,  Caaada 


8%  Convertible  Debentures 

DENOMINATIONS:  SlOU,  l-OO.  and  I.W) 

\Utd  Dteembtr  IM,  19S0,  eoKpons  payable  quarterly,  tat  of  .htnuary,  April,  July  and  October,  in  eueh  year, 
firet  toupon  bearing  iniereet  for  four  monthe.  Coupons  payable  al  Royal  Bank  of  Canada,  Montrealor  Nev  York. 


All  debentureetobeconeerled  into  8%  Cumulative  Preferred  Afock  (fully  ptid  and  non-assessable)  on  July  let. 
1999.  The  Preferred  Stock  it  redeemable  in  whole  or  in  part  at  the  option  of  ihe  Company  at 
any  time  upon  payment  of  capital  paid  uv  thereon  plus  10%  and  all  accrued  and  unpaid 
difidende.  Dividends  payable  quarterly. 

CAPITALIZATION 


TWIN  riTY.  ""'V  xmiir  ne 

'Will  you  please  inform  me  through 
jjmur  "flints  U>  Investors"  cohnnri.  if  1 
Twill  City  is  n  hnrnavi  of  Ihe  present  i''"’  * 

.price.®  -  HrUtsCRIBCB.  Etc/.cmii,  j 
j  Bridge,  B.Q.  j 

I  Answer — The  earnings  of  the  Txxln  1  would  HI 
I  City  Rapid  Transit  Company  for  1920.  through  pout 
r  after  paving  all  expenses,  ami  making  pnrtment. 
[proper  alloxvanccs  for  deprei  iation.  l  hove  55 


CTTTi:S  .SIKRVICE  (’OMPANT. 

/  ivould  tike  what  information  you  I 


hang  on  and  w-ait  tlu-  oiitr-om'.-*  of  tholf-.7ii  oirr  me  on  Cilies  Service, 
tran.sfcr  of  the  properly  to  the  ctiy,  t  What  is  your  opinion  of  il  for  in- 
xvhen  It  is  possible  you  xx-11!  get  out  U-rstnirni.® 


7)0  you  <on.sidcr  Cilies  derviee  Com- 
\pany  (Bankers'  shares)  a  good  inresf- 
I  went?  Wh'1.1.  are  the  opprorimate  re- 


I  would  like  lo  rri  aive  some  ndviir.  \  turns  on  .tf — A.C.L..  Toronto. 


tfinls  to  Im  estors  "  dc- 


shnres  of  Abilibi,  which 


i  xx'ere  .sufficient  to  warrant  the  divee-  average  me  about  "th  and  I  nin  mnrgin- 


'  tor.s  in  dcelarlnc  a  dividend  of  3  p.' 


What  do  you  consider  to  he. 


I  for  the  xcar  on  the  common  stock,  the  future  prospects  for  a  return  ia 
I  While  this  Is  a  (onstnictive  step  whix-h  vaiiie  of  this  stock?  Ho  you  think  it 


Answer — .Anyone  with  money  Inx-est- 
exl  in  itio  Cilies  Serviec  (Company 
should  have  no  great  com  ern.  In  10 
years  this  comiiany  ha-s  groxvn  from  an 
exiieriment  to  become  one  of  the  big¬ 
gest  enterprises  of  Its  kind  In  the 
xxorld,  and  its  outstanding  aeeurities 
have  fo-rtay  a  market  value  of  about 


I  it  ir.  hoped  xvill  be  followed  late,-  on  by  j  icdi  .oo  any  Iwlow  Hs  present  low  of 

[larger  dlstnbnttoii.  it  must  be  iHirne.  in  ,  42"  7  r^nnol  afford  to  carry  any  more.  x-arious 

mind  that  operating  expenses  continue  |  oj  this  stock.  What  .do  you  consider  the  org.iniaatlon  the  corn- 

high.  showing  an  increase  in  1920.  or,  hrsi  eour.se  tor  we  to  ;o//oic.®-.4.VA-  acquired  eontrot  or  public  I 

,15.58  p.c.  over  1919  and  until  this  can-:  /oc.^.t;,-omrt/crc.7*.V.  ,.,,op^rties  variously  located 

jdition  is  improved,  and  higher  rates  Ansxvcr  —  The  eaiuings  of  Abitibl  throughout  the  United  States  and 
,  granted  the  or'crating  lines,  the  direc- j  eontinuo  to  l.c  very  satisfactory,  the  tt  aiso  has  property  in  prac- 

jtor.s  will  undoubtedly  move  slow  ly  in  .  mor  e  so  a-s  from  the  beginning  of  the  oil  fields  Including  about 

making  a  larger  di.strihutlon  to  share- , enrrent  year  the  company  is  ro<-elving  syr,  ooo  acres  in  Texas  as  -well  as  a 

;  holders  I’nder  the  circum-stanees  we  ahe  bonefif  of  tbe  highest  prices  It  has  8t.t:,,yan;ia,  interest  in  '  oil  fields  in 

think  that  anyone  purchasing  the  ; yet  obtained  from  if. «  newsprint  output. ,  .ticxico 

stock  now  will  be  required  to  exercise  j*  mu.st  be  retnembered  that  since  the  |  ‘  earning.s  of  the  company  for 

considerable  patience.  i  division  of  the  sto,  k  on  a  5  to  1  ba.sls  ,  j,,20.  ‘show  «  substanti'al  in- 

Folloxx  ing  the  granting  of  a  :n  p.e.  in-  ther  e  hax  e  been  lar  ge  blor  ks  of  stock  I  months 

(■lease  to  employees  in  the  middle  of  held  in  individual  hands,  and  xvith  thej^j,  gross  reluins  for  the 

last  year  .the  Minneapoli.x  Street  Rail- dei  hnir  al  market  conditions  Pf®' rr,onf b  xxere  $1,979,787  and  the  net 
I  way  C-oiTipany  was  granted  the  right 'i't  i.«  not  surprising  that  (opsiderable  of  ;  $1926  689  The  surplus  after- 

.lo  change  a  «-t-ent  fare,  effe<-t,vc  on  the.se  holdings  have  found  their  ’''ay  .  charges  xvas  $1,’762,‘.347,  and  the  surplus 
;and  after  August  16th.  aud  the.  .si.  | onto  the  market  on  a  scale  dow  n.  This  |  ,,,  months  ended  Q.-tober  31 

I  Paul  City  Railway  ('o.  xvas  granted  the, with  the  general  weakness  in  the  pulp  „x.734.7g6.  an  increase  of  $4,817.- 

right  to  charge  a  6-cent  fare  effective  ,  nnd  paper  se,  unties  accounts  for  thej^j,  a-s  compared  xvith  a  similar  period 
on  ami  after  September  13th.  ,drasti(  decline  in  this  issue.  With  Ihisip^^i  jgjg 

j  The  cities  in  this  connection  insist- | dcK-line,  as  in  many  other  eas.-.s.  are  'some  disappointment  has  been  evi- 
led  upon  substantial  inci-ea/ies  in  ser- identified  rumors  of  an  unfavorable  dent  through  the  decline  of  the  Bank - 
-vice,  ami  there  h,a.«  been  a  material  ;  cbaiacfer.  but  witii  present  earnings  Shares  in  the  market  iiecause  t.f 

improvement.  But  the  increases  in  '  continuing  there  does  not  appear  to  ^nounc-ement  by  th*  directors 

fares  provide  ernergenry  relief  only;  |  be  rea.son  to  doubt  the  ability  of  the  incri^ase  in  dividends  would  be 

they  do  not  afford  a  permanent  l>«fis  ;  company  to  .i-outinue  .its  iir<  sent  dixi-  pvisting  Indus- 

*  nor  the  staliiiity  of  .earnings  nedTssa,  y  jdeiid  distribution.  ,^,^,1  conditions.  The,  comi'any  dcclar- 

to  enable  the  rompany  to  finance  anj  {  -  ^  regular  monthly  dividends  of 

large  constniction  program.  The  pub-  PHAWINKiAN  HONDP.  one-half  of  1  per  cent,  in  (ash  on  the 

lie  utility  securities  are  gradually  re-  7  own  $15,000  Rhowinigau  Water  &  |  ,,,.p,fp„ed  stork  the  nreference  B  stock 


8%  Debentures  to  be  converted  Into  8%  Cumulative  Preferred 

Stock .  $4,000,000.00  $4,000,000.00 

Common  Stock  Par  Value  $100  .  5,000,000.00  5,000,000.00 

8%  Preferred  Stock — Authorized  $5,000,000  (of  which  $4,000,000  is  to  be  used  in  payment  of 
like  amount  of  Debentures  and  $1,000,000  to  remain  in  the  Treasury  of  the  Company). 

To  be  subject  to  a  first  mortgage  or  bond  issue  of  $3,000,000  to  be  increased  to  $4,000,00<i 
on  completion  of  the  400  room  addition. 

BANKERSr- 

Royal  Bank  of  Canada 

SOLICITORS  :- 

Meredith,  Holden,  Hague,  Shaughnessy  &  Reward,  Montreal,  for  the  Hotel  Company. 
Brown,  Montgomery  and  McMichael,  Montreal,  for  N.  A.  MacDonald  and  Company,  Limited 

ARCHITECTS  :- 

Ross  and  Macdonald,  Montreal 

DIRECTORS:— 

HON.  SENATOR  C.  P.  BEAUBIEN,  K.C.  COL.  J.  T.  LOREE,  D.S.M. 

Director  Frontenac  Breweriee,  Limited.  Gen.  Mgr.  The  Delaware  &  Hudaon  Co. 


W.  M.  BIRRS,  ESQ., 

VIee.'Preeident  Henry  Birka  ft  Sons.  Limited. 

W.  W.  Butler,  Esq., 

President  Canadian  Car  ft  Foundry  Co.,  Limited. 

W.  J.  ClUFF,  ESOm 

President  National  Electro  Prodneta  Limited. 

PRANK  A.  Dudley,  Esq., 

President  United  Hotels  Co.  of  America 

G.  H.  Duggan,  Esq., 

President  Dominion  Bridge  Co.,  Limited. 

HOWARD  G.  Kelley,  esq., 

President  Grand  Trunk  Railway  Syitem. 


weriee,  Limited.  Gen.  Mgr.  The  Delaware  &  Hudson  Co. 

Norman  A.  MacDonald,  EsOm 

iirka  ft  Sons,  Limited.  President  N.  A.  Ma.cDonald  and  Co.,  Limited 

A.  D.  macTier,  esq., 

r  ft  Foundry  Co.,  Limited.  Vice-President  Canadian  Pacific  Railway. 

Col.  f.  s.  Meighen,  C.M.G. 

itro  Prodneta  Limited.  President  Lake  of  The  Woods  Milling  Co.  Limited. 

EsOm  Commander  J.  K.  L.  Ross, 

B  Co.  of  America  Director  Canadian  Pacific  Railway. 

The  Hon.  vv.  j.  shaughnessy,  K.C. 

Idge  Co.,  Limited.  Director  Canadian  Pacific  Railway. 

f,  esOm  Hon.  Senator  Lorne  C.  Webster, 

Railway  System.  President  Holt  Renfrew  ft  Co.,  Limited. 

Brig.-Gen.  j.  Leslie  Kincaid,  D.S.O., 

President  Kincaid  ft  Co„  N.Y.  City. 


.Members  .Montreal  Stock  Exchange 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  Main  6184  and  6185 


We  buy  bonds 

AS  WELL  AS  SELL  THEM 
Hm  A  Wood  Co..  BandDeaUrs.  MONracaa 


'  nor  tne  stanuuy  or  .garninga  iipgrssii  y  aeon  uisinoution.  1,^,^,,  conditions.  The  roini.any  dcclar- 

10  enable  the  rompany  to  finance  anj  -  ^  regular  monthly  dividends  of 

large  constnietion  program.  The  pub-  PHAWINI(7AN  HOND.S.  lone-haJf  of  1  per  cent,  in  (ash  on  the 

Ik-  utility  securities  are  gradually  re-  7  own  $15.0(J0  Rhowinigau  Water  &  |  pjoferred  stock  the  preference  B  stock 
I  turning  to  favor,  and  no  doubt  in  time  Power  Company  oi/g'.i  of  1950.  and  (rm  L„d  also  the  common  .stock.  The  reg- 
ithe  stock  of  INx-in  City  xvill  reflect  ,  otyrrerf  in  erehange.  bond  'or  6ono, }  j 

niarkctxvise  the  improved  conditions.  1 .4 6k, bf  Power  &  Paper  Company  Ren- common  payable  in  common 

bvu  as  w  e  have  already  stated  w  e  crql  6x  of  1940.  '  on.si.frrob?,/  tn- I  xiie  board  of 

think  this  will  take  time.  creases  wy  yield,  and  nai  told  that  it  ^  ^jjrectors  xvas  of  the  opinion  that  the 

-  of  the  very  largest  companies  0/ '  ^.onditlons  of  the  companx  .  the  earning 

.■\MFtlK'AN  \\  OCILFN’.  its  kind.  IJOi.itl.B,  Winnipeg.  j  pow-er  of  the  subsidiarie.s.  together 

'  Can  you  give  me  some  information  Ansxvcr— In  regard  to  your  i>roposed  1  with  the  general  liusiness  outlook  of 
I  (IS  to  progress  being  -made  by  niert- -shift --from  the  $15,000  .'^hawinigan  the  company  for  1921,  amply  jiwitific'f 
'can  Woolen  just  now?  .liso  saj/ vb'if  '  "’ator  &. Uoxye,-  Company  of  1950  | an  increase  In  the  stock  dividend. 

ehauces  arc  for  continuation  of  divi- !  Isxnd  for-  bon'd  for  the  Abitilii  Power  &  :  Howex-er,  considering  the  general  busl- 
dend  on  .securities. — E.R.C.,  Quehee.  Paper  Con, pany  rjeneral  6s  of  1940,  ness  and  financial  conditions  now  pre- 
I  Answer — Our  advices  are  to  the  ef-  you  shoul'l  be  just  as  xvell  off  tiy  re-  vailing  throughout  the  r-ountry,  to- 
fect  that  for  the  last  three  months  taining  jour  (ire.sem  .security.  gethcr  xvith  the  expressed  opinion  of 

.\merlcan  Woolen  report.s  substan-  - _  _  ,  ,  ,  many  of  the  stockholders,  it  was  Ue- 

tial  imppox-ement  in  conditions.  All  the  UOMIXION  P6)i  NDI  tll  .S  (Si  i^TFFIj.  cided  to  make  no  increase  in  stock  di- 

large  mills  of  the  oompany  have  re-  Can  von  tell  me  v:h  'th>r  Ihe  Homin-  vidends  at  the  present  time, 
sumed  or  are  alxiut  to  re.siirne,  and  *011  Poundr-es  and  d..et  Co.  of  Jlamil-  Tlxe  issues  of  Cities  Sx-rx-ice  Corn- 
greater  capacity  is  in  operation  than  ton  surreeded  in  selling  all  the  pro- j  p,iny  a  y^^y  popular  inxe.stment. 
at  anx-  tim.e  since  the  first  of  the  year,  ferred  stock  of  the  \dii  ondar  .  Sttel  ,,,0  present  time  it  i-s  increasing  its 
The  management  is  of  the  opinion  that  of  .(Ihony.  V.l'.  Whgt  w  the  pres-  income  through  its  successful  develop- 
pieferred  and  common  dividends  will  enf  quotation  Jgr  comnwv.  of  the  1).  7'.  j  ment  campaign  on  its  oil  and  gas  pro¬ 
be  fnlly  earned  in  1921  and  no  change  C'o.f— -Y.l’.Z.  [perties  and,  becavwe  of  its  vaeted  u>. 

it  is  said  is  contemplated  In  rate  paid  Answer— yy.s-  ^  terests,  we  are  Inclined  to  favor  It  as 

to  common  shareholders.  I*resent  quotation  is  60  to  50'^.  1  an  investment. 


EARNINGS— PURPOSE  OF  ISSUE— MANAGEMENT 
Detailed  statement  indicates  earnings  of  over  $7.00  per  share  on  the  Common  Stock,  the  con¬ 
servatism  of  which  can  be  judged  best  by  the  fact  that  other  hotels  in  the  United  Chain  are  paying 
from  10%  to  26%  on  their  Common  Stock. 

To  meet  the  urgent  demand  on  the  part  of  the  residents,  transportation  and  other  busine^.- 
mterests  of  Montreal,  commercial  travellers  and  tourists,  it  is  proposed  to  construct  upon  the  most 
desirable  site  in  the  city,  a  modem  fire  proof  hotel  of  1,036  rooms.  This  hotel — The  Mount 
Royal — will  be  operated  as  a  link  in  the  chain  of  twenty  hotels  in  Canada  and  the  United  State.' 
which  are  manage  by  the  United  Hotels  Company  of  America.  The  personnel  of  the  local  Board 
of  Directors  together  with  the  fact  that  “The  Mount  Royal”  will  be  operated  by  the  United  Hotels 
Company  of  America  insures  its  success. 

Intern  certificate  will  be  issued  by  the  Montreal  Trust  Company  pending  delivery  of  definitive 
Debentures.  Application  will  be  made  to  list  the  Preferred  and  Common  Shares  on  the  Montreal 
and  Toronto  Stock  Exchanges. 

Price:  Par  and  Accrued  Interest 
with  a  Bonus  of  40^  Common  Stock 

IntercDt  an  Debeoturcs  and  Dividends  on  Preferred  Stock  payable  at  option  ot  holders  in  Montreal 

or  New  York  exebanfie 

Orders  may  be  telephoned  or  telegraphed  at  our  expense 

N.  A.  Macdonald  and  company 

LIMITED 

J5-37  King  Street  West  2  Place  d*Armes  Square  112  Union  Bank  BuUdlnt 
TORONTO  MONTREAL  OTTAWA 
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mft  rauso  thee  was  no  o«e  available  to  perforin  It.  This  ;  I]^gj£)£  stories 

(Ll|f  jin^iiicidi  riors."‘tLrsoi^inor^  of  the  street  TOPICS  OF  THE  DAY 

P«Mi«lied  every  Saturday  at  333  t'ralfj  Street  >>est,  hut  a  slight  extent,  if  at  all,  others  aie  quite  seriously  j 
Von  treat,  by  The  Montreal  Ftnaiicial  Times  I’nbllsh- j  affected  and  some  have  ceased  operations  altogether.)  AIM  r.Sl'ii  KN  t'  Ot  SOMlv  I{lt»  " 

lug  Company,  Limited. _  The  volume  of  trade  liaa  undoubtedly  diminished  very  |  _  \M  (H  >  "There  is  one  cidvantage  which  qtiestion  he  ptated  that  it  was  a 

‘R.  EMMI'T  rnx  Pr»st,lofit  aiiil  ManaL'inir  Dlreetor  eonsidcrablj  '  I  liU'iitlaf ion  m  both  .\bitibi  jnfj„(,^rial  bonds  have  against  those  common  practice  in  the  oil  industry 

. _ Fre^Klenntlitf  constucrai)i} .  land  Urompton  rejiresent.s  the  .id.itt.si-  utilities.’'  to  lend  and  borrow  oil. 

8lBSCRq»TJ0Ji  TRICE:  In  Canada.  $3.00  a  year;  $1.75  L  evidence  of  failmg  or  |  met  of  some  very  ITIMTIES  VS.  said  a  corporation  In  producing  fields,  especially  is 

for  «lx  months.  In  Great  Dritain  ISs.  a  year;  7s.  f""®"  'alues.  (  otton.  wool,  leather,  rubber,  clothing,  Ibe  drastic  de.line  in  the  n  aiket,  sTHIAEfi  law'yer.  this  often  don.e.  There  are  com- 

for  alx  months.’  In  the  United  States,  $3.50  a  year;  i  furs  and  many  lines  are  down  In  prire  perhaps  j'u,?  *  he  receiver-  panies 

$2.00  for  six  months  •  ^  i.ei  cent  while  almost  every  line  is  down  some  fhe  big  trader  ."..s  to  the  small  one,  „arbage  disposal  borrow  and  lend  thousands  of  bi  r- 

anvPBTWivr  n  r  a  r  *.  ,  n  fi  «  i’  j uumber  of  special  cases  i,  that  the  expenses  rols  a  day.  A  producer  whose  wells 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-!  ^\e  have  now  reached  the  point  ct  whieh  a  deelme  where  big  blocks  of  slocks  were  be-  ,^0  receiver  were  a  first  Hen  on  might  suddenly  go  to  salt  water 
flees  or  from  any  responsible  Advertising  Agency,  i  in  wages  is  well  fot^var(i.  This  deellno  is  natural Iv  not  ■  hig  earriod.  cert.iin  aecount.s  bad  to  ^hp  assets  taking  priority  over  the  must  cither  buy  or  borrow  produe- 
CABLE  ADDRESS:  "I'intimes”;  W.  U.  Code.  I  taking  plaee  without  niiielt  prote.st  l.ut  hchiiul  'it  is  '  i'®  «'adually  liquidated,  in  order  to  of  holders  of  an  l.isue  of  se-  tion  in  order  to  fllll  his  contracts.; 

HEAD  OFFICE:  Montreal.  .Main  SIS'!..  All  Depart-|ti,e  same  force  w  hich  brought  about  the  decline  In  ibe"'”'’''”T  If  cuied  notes.  On  the  other  hand  a  neighboring  , 

•nonti  i'”®  loree  w.uten  ntougni,  about  tne  ueeiine  iii  ' im  ,  accounts.  .lu.st  a.s  t.icse  laigc  pc-  ,i,„  ...-ont  n  iccpivershiit  nroducer  who  might  be  drawing  i 


OF  THE  STREET 

!  AIMISTHKM  OF  SOME  Dili 
j  \(((HNTS. 

Th»;  liquidation  in  liolh  .\bitibi 
I  and  Urompton  reiiresent.s  the  -id.itt.si- 


TOPICS  OF  THE  DAY 


"There  is  one  advantage  which  qtiestion  he  ptated  that  it  was  a 
industrial  lionds  have  against  those  common  practice  in  the  oil  industry 
of  public  utilities,’"  to  lend  and  borrow  oil. 


.iu.st  a.s  these  large 


cured  notes.  On  the  other  hand,  a  neighboring  . 

"In  the  event  of  a  receivership  producer  who  might  be  drawing  i 


rORAVTA  nrifirF.  i.-voh.nc»  rih„  '’ommodities.  namely  public  demand.  In  some  ^  counts  are  of  great  help  to  the  mar-  property  partaking  of  tlie  from  the  same  pool  as  other  inter- 

Bav  Rtrppt  PanrA«pnt«H ve  R  V  nitfAnhoiiM”  of  bmploymcnt,  offers  of  lower  wages  liavc  been  , "u  “  hppome  a  ,jpf„pp  pf  g  public  utility,  it  mu.st  est.s.  would  be  glad  to  sell  or  lend 

PhLe  Adelaid^  fHe  refused  and  proposals  blocked,  the  only  effect  of  which  j '  "  ^  obviously  eontlntie  in  operation  u.t-  this  r>ro,iuciJon  ^^ 

iruuue,  Auciaiae  jvo.  >  ,  .r  Mlia.ettc  decline.  .  recpiver  tor  the  service  of  the  eral  interests  have  a  well  down  in 

.NEW  TORE  OFFICE:  347  Fifth  Avenue.  Hamilton-:  can  be  a  closing  down  of  indu.stry  and  a.  discharge  ofl  «  ,  *  »  'public,  to  protect  its  franchise,  etc.  the  same  pool  the  one  who  obtains 


De  Lfsser,  Incorporated,  Representatives. 
lOSiDO.V,  E>G.:  23  Finch  Fane,  Cornhill,  Davies  &  Co., 
Represen  tativea. 

TAm  Paper  Has  c.  Larger  Circilaiion  Than 
Avy  Other  Canadian  Financial  Puhlir.alwn 

MONTREAL.  SATURDAY.  FEBRUARY  26,  1921. 

Freight  Rate  Issue  Finds  Canada  in 
Bad  Muddle. 

The  announcement  is  made  that  M’c.stnn  niemhers 
of  the  House  of  I'ommons  intend  to  take  tip  the  matter , 
of  increased  freight  rates  and  fight  it  out  on  the  floor 
of  the  House,  it  being  deemed  of  more  iniporlance  than  , 

the  tariff.  ' 


v,„,.  a.  y,,  .H.MIAI...  A....  a.  =  ’pubHc.  to  protect  its  franchise,  etc.  the  same  pool  tne  one  wno  ooiains  , 

I  employees  awaiting  a  read.iii8tment  of  views.  TORONTO  IXTERhST.S  HARO  HIT  And  if  is  conceivable  that  the  pre- (the  biggest  returns  is  the  one  who, 

It  is  inevitable  that  all  this  must  result  In  a  falling  j."  Toronto  Iraders  have  been  heavily  ferred  claim  enjoyed  by  the  receiv-.gets  the  most  oll^out  in  the  sho.rtest  j 

!  off  in  the  demand  for  monev  and  au  increase  in  the.  hit  by  the  passin.g  of  the  dividend  iCrs  e.xpenscf!  would  ovei  a  period  of,  space  of  time.  i 

,  ,  ,  .  ,1  r  on  Canada  Steamsliips  common.  ' several  years  become  'So  heavy  as  - — - 

supply  of  unused  money,  which  is  only  another  way  of  has  alv.avs  been  a  good  deal  seriously  to  impair  tbe  security  un-  !  It  Is  unfortunate  4or  many  ama- ' 

saying  easier  money.  It  would  almo.st  .seem,  however,  of  tradln,g  in  tlie  .stork  there,  owing  derlylng  bond  issues  o'r  other  movt-  teiir  Investors  that  all  projects  te- i 

that  money  markets  and  stock  markets  woiibl  by  this,  to  the  large  coiiiipctions  which  the  gage.s  which  were  originally  fir.st  |  ,  Ing  piomoted  are  not  ^ 

time  have  begun  to  disconnt  this  situation.  Yet  during  i  i  ,•  ,h,>  iFniiKSlGirr  ii'ke  ^  show-case 

..  .  r  w  .  .  ...  r  ......  A  good  deal  of  the  stock  has  been  "Indu.strlal  corporations,  on  the  FDHh.MUHl.  like  a  snow  ..ase  oi  a, 


to  disconnt  this  situation.  Yet  during  ‘'nnipany  has  in  and  around  loronto.  **^[’*’- 
„  .  ,  ,  r  I.  „  1  ,  ,  1  A  good  deal  of  the  stock  has  been  Indu.strlal  d 

le  stock  market  has  fallen  hack  to  al-  loronto  at  high  prices,  .other  hand,  can 


the  past  week,  the  stock  market  has  fall 
most  the  low  levels  of  last  iJeccniher. 


V.hat  this  esneeiall 


loronto  at  high  prices,  .other  hand,  can  be  shut  down  and  store.  Tw  y 

jiftcr  ilift  iiniiounccrnoDl  if  thf^ir  operation  und<^r  a  \Noiild  be  financiers*  l^ckin^  in  oil 


Freight  Service  by  Tramways  Company. :  {J''}®  Vi*'’ the’"  re'guia  r  ”  r'lders 

It  Is  well  to  support  the  attitude  of  the  Administra-  have  had  to  let  go  of  their  holdin.gs. 
tion  CommiBsion  of  the  City  of  Montreal,  in  the  matter  ;  .j  u*,..  |{|  |. 


The  announcement  is  made  that  M’c, stern  members  '  other  prophet  to  foretell.  '  that  the  British  Umpire  Steel  deal  |  reeciveiT-hip  becomes  too  " 

a  •  »  WflS  HOmsr  lO  .v^l’JWHntOC  the*  div'idciirl  —  —  —  j  1ii0aP“I  1“1ia.v.  nm  I|JUI“  ijicxth  HwA-viimc  I 

of  the  House  of  Commons  intend  to  take  up  the  matter,  '  on  Stoninshi.ns  rommon.  The  de-  ‘Only  a  few  years  ago."  said  the  jof  absolute  thoughtlessness,  merely; 

of  increased  freight  rates  and  fight  it  out  on  tbe  floor  hv  Trovviwa  vc  r'rvmrv.jrisr  ‘‘'‘"e  the  stock  has  been  .so  severe  president  of  a  large  manufacturing  look  over  the  polished  hard  wood: 

of  the  House,  it  being  deemed  of  more  iniporlance  than  ,  ^CrVlCe  Dy  I  tamwayS  Company.  ,fjat  most  of  the  regtila r  I  raders  ,  .  .,r  .  v.  l.  f  ''  .‘s’’  iLv  ‘ 

the  tariff  '  In  well  to  support  the  attitude  of  the  Administra-  have  had  to  let  go  of  their  holdin.us.  I-OXU  BISTtM  h  plants  in  America  then  appeals  to  them  an  feanible  they  ; 

lae  lann.  _ _  .  ,  .....  :  *  *  *  •  RHOhkEFriMU  and  abroad.  "7017  will  enter  into  it  with  no  true  analy- 1 

The  West  is  deloTTnlncfl  to  get  freight,  rates  down  '  ommisBion  of  the  (.  it>  of  Montreal,  in  tlic  matlei  'I’HK  TKO(  KliK  ’  inanufac-  sis  of  the  facts  beyond  an  estimate  ! 

and  it  may  be  assumed  that  thev  will  meet  with  little  earrying  of  freight  on  the  city  streets  by  the  '  '  ,  .  ,  '  turers  in  our  lino  did  not  know  wbat  of  possible  dollars  and  cents  which  ; 

enough  opposition  frotn  many  other  sections.  If  is  only  Tramways  Company,  to  the  extent  that  this  tiaflic  must '  j,  causing  it  good  deal  of  the  tt’ottble  "'on ‘’ThrotheT  ha'nd  "if  frem.cmiv  ! 

natural  that  each  should  desire  to  not  only  travel  us  to  interfere  with  the  pa.sHcnger  service  that  is  developing.  The  tendency happens  that  .something  is  hroiu’ht 

cheaply  as  possible,  as  passengers,  but  that  each  will  or  turn  the  streete  Into  the  semblance  of  a  freight  yard,  soem.s  to  be  to  rv.aggerate  every  companies,  although  the  neare.st  of  forth  a  little  out  of  the  ordinary.! 
desire  to  nay  os  low  freights  as  nnssihie  Primarily,  street  car  service  is  a  pas.senger  servifo. :  f*?'-''  one  hears  and  to  ad'l  soiuf-  fneiii  is  fiOti  miles  away.  Every  day  something  entirely  new  whieh  does 

Ap  h..ci..ppp  1,  ..  ’  u  ...  It  was  established  for  that  niiinoae  and  conditions  tiave  ;  "’ore  to  it,  to  make  it  more  fignies  come  In  code  over  not  at  first  impre.ss  Uieir  so-called 

As  uslness  men,  however,  f.anadians  should  keep  '  i  i.v,  .  .s  ;  atracfivc.  Never  wa.s  there  a  tiHie  nearly  IS.itOO  miles  of  cable  and  common  sense.  The  proposition  is 

level  beads  over  this  matter  and  recognize  that  what-  oever  altered  to  such  a  degree  that  cither  the  company  for  tradeis  to  hold  their  haiane':  e.ouo  miles  of  telegraph  lines.  In  almost  every  case  spurned  when 

soever  service  tJiey  receive  they  should  be  willing  to  **’®  would  care  to  Impair  the  iiassen.^er  service;  mote  carefull.v.  as  they  are  .qioiling  “’‘•so  acctirafe  and  detailed  arc  they  a  close  serufln'y  might  dlsirel  the 
pay  the  cost  of.  just  as  thev  exneet  to  rpceive  adennnte  of  the  freight  service.  '  «"n  values  by  the  reports  liiey  f},.,,  „„  Inerease,  one  day.  of  a  quar-  original  visionary  clouds  around  it.  i 

;.U«(or.b.  rrvr...  L  «r.l  ..  l.>.t  ,n  .  ,.l™  .h.:"'’  per  „„lt  oM.iodnci™  pood  ...mple  pt  thi.  took  „l.re 

ya^uicui  lui  luc  Bci  vices  rnej  perform  lor  oiners.  j  nej  I  j  say,  most  ol  llie  reports  are  ndicii-iat  one  of  our  foreign  plant.s  was  quite  a  few  years  ago. 

should  recognize  herein  a  question  of  moral  respon- ,  service.  The  dispute  between  the  company  and  |  io,js,  hut  on  the  other  hand  in  a  <ie- 1 1 raced,  ti  few  months  after  onr  query  Mark  Twain  had  been  in  the  habit 

Slbillty  and  weigh  carefully  the  effect  of  rareless  or  tin-  Ahe  .Administration  Commission,  whatever  may  he  j  clining  market  traders  are  w  illing  to ,  war  received,  to  the  installation  that  of  inv'esting  heavily  and  blindly  in 

fair  treatment  of  railways  udoii  the  thought  and  action  'behind  It.  has  served  to  bring  out  the  advantages  of  the:  believe  almost  anything  they  hear.  day  of  a  new  niaehine  belt,  costing  lan  endless  number  of  vvays  with  j , 
1.  ira  lu  Oi  5  upon  ine  inougni  ana  action  tr  ip  i  v  #  „  *  several  hundred  dollars  I con.sequcnt  losses.  One  day  a  man 

of  the  rommunitj.  •  he  bulldin„  trades.  If  there  Is  nc  viadkIT  FOR  T’AVI  ll  'The  other  day,  we  received  in  .'.0  called  on  him  with  an  invention  for 

We  cannot  single  out  any  class  of  husine.ss  as  the  more  than  another  which  should  be  favored  at  I  BONDS.  words  of  ccide  n  enrnplete  balance  •which  he  needed  financial  aid.  I 

legitimate  prey  of  the  rest  of  the  community  without  Present  time,  surely  It  is  the  building  trade,  tvhile  j  vaiious  pulp  and  paper  com-  instrument  for  transmitting  1 

opening  the  way  for  attack  of  like  manner  upon  every  tt”"  building  trade  has  been  the  principal  supporter  ofipanie.s  have  worked  themselves  info  foreign  rompanies.  ’  the^  human^votce^^  that  s  Me  thing  ‘ 

business  In  the  community.  If  In  our  minds  and  in  out  'fn*  oall  for  a  continued  freight  service,  there  can  he  no !  sucli  strong  shape  that  a  number  of  of  a  iodnk>triai  'l  "on  t  fall  for."’'  '  i 

conversation  we  disregard  the  cost  of  service  and  like  heneflts  are  not  confined  to  that  trade  but  ‘T"'  lueT!”  conioratjon'  rays  ;  "I  ^own  a  little  I  The  inventor  offered  demonstra- 1 

business  considerations  when  dealing  with  the  railways,  "re  widely  distributed  over  the  community.  ,  en^ issue  "’^being‘'moofe,r'iesu1t  in  SihrreulS’to  Sen  ^"RWU  , 

we  are  digging  a  pit  into  which  we  ourselves  shall  fall.  ®  never  been  able  to  comprehend  why  there  ,  from  stv  or  eight  .llfferent  v  r  rf'ffprent  corpora-  gb.solutely  Imposs^^^  ' 

It  Is  quite  impossible  for  the  average  men  to  know  f"’  *'"rh  opposition  in  .Montreal  to  the  freight ,  houses.  Laige  ilnanetal  bouse  which  'X.a.a  i,  i.  .At  length  the ‘offer  of  a  hat  full' 

anything  whatsoever  of  the  cost  of  carrying  passengers  carrying  service  of  the  Tramways  Uomiiany.  Me  know, '  formerly  had  not  heen  particularly  ^  profit-sharing  or  "f  "f«ck  for  five  hundred  brought 

and  freight  on  tie  railways.  AVhat  we  can  sav.  how-  of  eour.se,  that  in  Its  day  the  little  one-horse  "leieh  ,  'o  now*'''beI?nnlng  other  kind  of  plan  under  which  cm-  '*'””®  • 


The  West  is  determined  to  get  freight  rates  down  '  ommlssion  of  the  t  itj  of  Montreal,  in  the  matter  IDI.E  (.ussiP  THE  TRDFBI.F.  ! 
and  it  may  be  assumed  that  they  will  meet  with  little  carrying  of  freight  on  the  city  streets  by  the  gossip  around  the  local  .Stieet  ">  our  lln 

enough  opposition  from  many  other  sections.  If  is  onlv  Tramways  Company,  to  the  extent  that  this  traffic  must  cg,ismg  a  good  deal  of  the  trotilde  fheni  to  j 

natural  that  each  should  desire  to  not  only  travel  us  ^’®  ""owed  to  interfere  with  the  passenger  service  that  is  developing.  The  tendency 
cheaply  as  possible,  as  passengers,  but  that  each  will  o'"  ‘'“'i  the  streete  Into  the  semblance  of  a  freight  yard,  "eem.s  to  be  to  rvaggerate  every  githV 

desire  to  pay  os  low  freights  as  nossible  Primarily,  street  car  service  is  a  pas.senger  servifc. :  f*oiy  one  hears  and  to  add  sonif-  „,i|p 

As  business  men,  however.  Canadians  shonld  keep  ft  was  established  for  that  purpose,  and  conditions  have  .  Never’ wa.s  there  a  tifiie  S,-  mm'rrr 

level  beads  over  this  matter  and  recognize  that  what-  never  altered  to  such  a  degree  that  cither  the  company  for  tradris  to  hold  their  baiane':  2,oufi’miips  of  te 
soever  service  tJiey  receive  they  should  be  willing  to  **’®  would  enre  to  Impair  the  passen.ver  service;  mote  carefully,  as  they  are  .qioiling  “’‘•so  accurate  a 
pay  the  cost  of.  just  as  they  expect  to  receive  adequate  service.  |  0"n  values  by  the  i"sports  l!:ey  ,f,.„  „„  Inerease, 

_ _  . _ ,  _  .  ..  travine-  sairi  tbifi  «•«  >»■.<>«  ....t  in  <>  ntna  f,.r  *i,n  Spreading  round.  Neediv.a;  to  fer  of  a  cent  pe: 
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tH>0D  HARhET  FOR  PAPUl 
BONDS. 

The  various  pulp  and  paper  rom- 


dsv  of  a  new  niaehine  belt,  costing  i an  endless  number  of  vvays  wdth  i 
se-i^eral  hundrt'd  dollars  iconsequent  losses.  One  day  a  man 

The  other  day,  we  received  in  .'>0  lealled  on  him  with  an  invention  for 
words  of  code  a  complete  ba la m-e  ■which  he  needed  financial  aid.  I 

sheet  for  the  year  for  one  of  our  "An  instrument  for  transmitting  1 
foreign  companies. "’  the  human  voice! "■  exclaimed  the. 

— -  lautbor.  "At  least  that'.s  one  thing 


An  offfeial  of  a  large  indu.strlal  . f  won  t  fall  for.  ! 

corporation  rays;  "I  own  a  little  The  invejitor  offered  demonstra-, 
stock  in  about  20  |tiona,  plans,  scientific  data,  but  the 
“MEN  AND  different  corpora- ‘o  "Ridi- 


different  corpora- .f’utnt  child  refused  to  listen. 


M  ANAt.FMFN T."  lions.  Kvery  one 
of  these  conipTO- 


Bvar,  Is  that  someone  has  to  perform  these  services  and  !  exclusive  right  to  remove  the  snow  from 

that  he  who  performs  them  must  receive  an  adequate  K’’*’  "freets  and  that  old  systems  have  always  opposed 
reward.  According  to  commercial  procedure  aud  AVe  do  not  know  to  what- extent  similar  con- 


I'aiiailian  field  are  now  hegii 
to  considei  offerings. 

»  v  >s  e 

RIOBDON  OF  hirVlAA. 


other  kind  of  plan  under  which  em¬ 
ployees  are  encouraged  to  invest  In 
the  shaiTs  of  the  company  which 


culous.  absolutely  impossible  !’’ 

At  length  the  offer  of  a  hat  full 
of  the  stock  for  five  hundred  brought 
forth  the  replv-.  "I  have  some  com-  | 
mon  sense  left,  anyway," 

The  inventor  was  Alexander  Gra- 


morallty,  adequate  reward  is  not  being  received  unless  h"'"®  confined  the  benefits  of  the  Tram-!  The  vice  president  Jind  managing  not  e-tahli.slmd  some  such  plan  of 

_  _  _ .  w-av'B  freieht  aorT-tro  in  nr-n<tnT.i  TTi.,*  director  of  onc  of  Canada’s  oldest  r-timuLafing  the  interest  of  Its  t-iii- 


pmploys  thent.  in  fact.  I  wouldn't  ham  Bell,  who  hut  a  short  time  later 
buy  .‘'lock  in  a  company  which  had  1*'*^  telephone  Into  use.  | 


receipts  are  sufflclent  to  pay  a  eommoreial  rate  of  ^ service  to  Hs  present  dlmen^  Ml, at 

dividend  upon  the  capital  necessaiy  to  any  business  “O  know  Is  that  in  this  case  as  in  all  other  cases.  ^  timber  countrv  as  ex-  "Make  the  employe! 


ees  part  owners 


"If  t!ie  legal  profession  ever  ex¬ 
hausts  the  possibilities  which  wtc 
opened  np  for  it  by 


which  performs  such  service.  This  is  as  true  as  applied  >  service  which  is  most  effleient  and  least  costly  is '  tensive,  a;;  .Mnssaeliusetts  .and  <  on-  and  then  the ’r.Tpital  and  labor’ clri.s.s  .A  NEAA  FIELD  the  passage  of  the 


to  railways  as  to  any  other  business  and  if  we  shrug  i  *■***  service  we  want  and  must  have.  If  the  Tramways  neetictit  combined,  and  a  financial  distinction  disappears.  In  our  ctmi-  iruit  i  r.K;^.  excess  proiiis  ana 
our  .houlders  in  the  case  of  freight  rates,  others  will  I  Company  can  give  this  service  under  proper  conditions  ,  mS"  w^il’  im  a  labor'  ’has  "ven^nV  m  "men  .un:!  said  an  eminent  cor^Tatlon'  lawyer, 

shrug  our  shoulders  when  we  call  for  adequate  reward  '  financial  arrangement  with  the  city,  the  arrange- ,,,p  i^aird  of  Tyee  in  man.icement.'  Keceiitiy  at  one  of  "It  will  find  plenty  to  occupy  it  in 


FOR  l-AAATERS.  excess  profits  and 
income  tax  Itiws." 


lu  our  own  business  or  for  our  own  services  as  em-  i  should  be  facilitated  by  every  reasonable  means. 

ployaM.  •— — - — '  -  ■  - 

The  situation  Is  complicated  iu  Canada,  at  the  pre- ;  Efficiency  and  Eiconomy  The  Pressing 
-  gent  time,  by  reason  of  the  government  ownership  of  all  1  i  Needs  of  To-dav 

the  fkil'WAyk  save  the  C.  P.  R.  Of  the  latter  road.  It:  ,  .  j  .  j  •  ,  : 


mv  be  said  that  it  Is  now  barely  able,  by  the  most  „  Unemploym^t  is  fast  driving  from  cerUitt  imiidsj,n  igg;  ^y  .1, 


"Kindled  of  the  Dust."  Plants  where  business  was  run-  the  foreign  exchange  .situation. 

Of  Gaelic  stock  the  Riordons  were  somewliaf  poorly,  reflecting  the  "It  is  an  untried  field.  I  am  not 

among ‘the  first  on  this  continent  to  -fn'’’""’  industrial  situation,  thfe  cm- 'even  sure  that  we  know  just  what 
uuderuke  the  manufaclure  of  wood  ^ad  a  meeting^  on  wages  and  i  foreign  exchange  Is.  And  the  vlo- 

mili.  ami  the  Rior.lon  t  o  Limited  fluctuations  of  tne  last  five  or 

fs  IheXKwtf  of  a  busines^^  '«  «  reduc- |six  years  have  produced  n  grist _  of 
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scientlfle  and  careful  management,  to  pay  bond  Interest 


;  the  idea  that  there  i.s  nothing;  in  the  present  liidustriai  i  the  company  tiuilt  the  Morritton 


tion  in  wages.  A  great  many  of  eases  which  are  onl.v  now  beginning 
these  men  h.avr  suhserihed  In  the  to  grind  through  the  courts, 
stock  of  till'  company  and  are  paying  "F'or  instance,  a  client  of  ours 
for  it  on  the  instalment  liasis.  bought  from  a  bank  a  foreign  draft 

"The  Foster  steel  strike  lias  now  to  he  sent  by  the  bank  to  his  lather 


and  dividends  to  Its  owners,  many  of  whom  purchased  i  warrant  any  reduotion  in  labor  j  j''*'!”’  jo,.  „  ,he  instaiinent  basis,  ‘  bought  from  a  bank  a  foreign  draft 

fiiain  .»  an.iKif.  .h.i.-  1  T*  I  V  IsdoiD  1*  seldoTO  gained  without  .sufferin*.  'I’his  is  *  ’  ,  ,,  ..  ,u  •  "The  Foster  steel  strike  lias  now  to  he  sent  by  the  bank  to  his  lather 

their  shares  at  double  their  present  value.  It  Is  prob- !  ^  applltiilion.  In  the  nr«,.ent  it.-!  ^ passed  Into  history,  hut  I  think  that  in  what  was  Hungary.  After  a 

able  that,  were  It  not  for  the  fact  that  the  financing  oi.Ti«  an.  TT.iiifr,iv-  •  i,  -  ll'togressoi  his  eldcTs.  in  e.vtendliig  j|  \\idp  distribution  of  United  eoiu>le  of  years’  effort,  they  were 

and  building  of  the  road  were  accomplished  In  the  days  ““Itiplying  that  it  is  havmg  onc  coni-;  his  Klpawa  mills  to  a  capacity  liu.ttpo  stoO  stock  arfiong  its  thou-  unable  to  locate  the  man.  Mean- 

Of  lower  iBtereet  rates  and  lower  on.ta  ehereboiden.  *®*‘^*®*  resuIt  It  Is  bringing,  in  many  places,  capiliil  tons  greater  than  their  present  pulp  employees  was  more  of  .an  while,  the  value  of  a  kron»  in  this 

, .  .  .  ,  ,  J  .  1,  ’  kfhJ  labor  together  in  a  renewed  spirit  of  co-operation.  Production,  he  calls  upon  <  aiiadiaii  yj,]  (h,,  (onipany  in  defeating  Fos-  market  had  fallen  almost,  to  noth- 

OQld  Rot  be  receiving  dividends  at  all.  l  tw.  followln*  incident  on  the  side  of  laimr-  ""'*  American  investors  to  lend  him,,p,.  his  crowd,  than  people  gen- ling.  and  when  the  hank  turned  his 

As  for  the  Canadian  Government  Rallwaytt,  these  are  foiiowing  incident  on  the  side  of  Ulioi .  ,  „„„  „„  „„  ,.p„t  -  - -  ..  I. .  o,.-  ..»a  . . 


$lj.iiPP.P0u  on  an  Issue  tif  8  per  t;eiit.  (.fgUy  rr.alize." 


now  running  behind  $75,000,000  per  year.  MTiere,  then, '  employees  of  the  Pullman  Company  have  fl,yt  mortgage  bonds  Not  eoiiic^ 

is  thero  room  for  lower  freight  rates  save  iu  cutting ! r>’'‘Jinary  methods  of  ad^-ertisP- 


difficulties  of  the  company  during  the  period  of 


r  and  his  crowd,  than  people  gen-iing.  and  when  the  hank  turned  his 
ally  rr.ilizp."  draft  back  into  dollars  and  returned 

— -  It  to  him  he  faced  almost  complete 

The  hc.vd  of  an  oil  refining  eoin-|loss. 

ny.  di.sciissing  trade  conditions.  “Now  he  is  suing  for  the  balance. 


,  _  .  ,  :  difficulties  of  the  company  during  the  period  of  re-’"’P'i*  c.anvassing.  .\lr.  Rlordon  pany.  di.st  iissing  trade  conditions.  "Now  he  is  suing  for  the  balance, 

dow’t)  the  wages  of  employees  or  obtaining  some  .  *  .  .  .„„u  kas  turned  the  movies  to  his  puiTose  mentioned  the  fact  'and  the  decision  hinge.s  on  whether 

superhuman  management?  :  .v  *  u  .  •  .  '  •  ^ke  Ritz-Carlton  Hotel  Mont-  BORROAMNG  that  he  had  just  lent  the  hank  was  an  agent,  hired  to  give 

As  to  low'ering  wages,  efforts  are  being  made  in  that!  .  capital,  the  new.spapcrs  daily  con-  leal  an<l  Keiths  Theatre  in  Bo.ston  oil..  another  refinery  a  certain  dollars  to  a  resident  of  a  far 

.  1  -r.  ’  »  K  ft.  f  •  f  II  ■■  instances  where  it  has  taken  the  initiative.  Gen-,  lias  heen  displaying  the  most  Inti-  number  of  thousand-s  country,  or  whether  it  was  simply  a 


of  superhuman  management? 


•  adjustment.  And  there  are  eeveral  -such  incidents. 


direction,  but  are  being  met  by  threats  of  strikes.  Con¬ 
sequently,  the  public  will  have  to  presently  chose  be- 


nuinber  of  thousand-s  country,  or  whether  it  was  simply  a 


einlly,  employers  are  doing  what  they  can  to  maintain' anJ  essential  features  of  a  barrels  of  oil.  Iu  response  to  a  | merchant  of  kronen  ’’ 


wages  as  well  as  operation. 


lowering  of  rates.  They  would  care  little  of  the  effect 
upon  the  C.  P.  R.,  possibly,  and  the  resulting  Increase 


sequently,  tne  public  will  have  to  presently  chose  be- '  ^  operation 

tween  continued  high  rates  or  lower  wages.  This  is  a{  .  ,  „  cogent  persuasion  could  he  accorded 

choice  which  the' railway  companies  would  probably  ^  further  example  wTilch  reflechs  a  determ  a  prospective  investor  than  actual 

have  put  up  to  the  public  ere  this  were  It  not  for  the  1 1 'HT  I  T  "'‘T®  ^  tCToTcsTrd 

I omplication  arising  out  of  government  ownership  and'  ,  ‘  e  "lIcE-est  ^  fh'"*"  '  the  cording  of  the  pulp  sheets  in 

the  fear  of  the  government  to  face  the  alternative  and  ,  /  ’  v  c  j  f  *  the  shipping  room.  Rloitlon  has  pre- 

ihe  test  of  public  opinion.  1»  to  be  operated  for  an  indefinite  period  by  Its  wage ,  wilderness  iu  a  new  light 

The  most  thoughtless  element  of  the  community  distribute  amongst  Ihemselve.s  to  the  .-itteution^of  t'ne  city, 

would  possibly  suggest  maintenance  of  wages  and  — nrAm^nt"^  «kccBs  o  ^operating  expenses.  Ins  .ii-j  ,  uj*.  oi-pK'i;  »ITH 

lowering  of  rates.  They  would  care  little  of  the  effecti^T;  ,  at  tlio  | 

upon  the  C.  P.  R.,  possibly,  and  the  resulting  Increase  the  laborers  who  preferred  it  to  a  twenty!  j,,  i.  | 

in  the  annual  deficit  of  the  Government  Railways  would {  *h*  ■  i-  geiicr.Tlly  found  at  Ins  New  York  of- 

not  count  Bt’en  the  most  radical  of  .socialisis  ouglit  to  see  in  fico.  or  at  least  In  New  Yoik  <  i1>. 

l.y  It.  .irorf  «id  ..  m„.t  k,.p  Urtt  bold  of  b„lc',T^T  'o.t«ad  or  -.1.1.  „ 

nHfiMnidui  n*  d.iefif...  if  ...  f_  d  *1.  1.  being,  as  they  are  wont  to  say,  allowed  to  use  i.orclfo,  Penn. 

wn  rough.  workers  to  produce  profit  for  itself.’’  As  doctrine  by,  lu  order  to  keep  In  close  touch  | 

V  *1^  ^  example,  this  oonocsslon  of  the  employers  is  gr.T.cioii.s.  the  "Street"  while  he  IS  away,  j 

No  Indications  Yet  of  Easter  Money,  ■mu  «  s.  prosubi.;  it  wui  i.-  m,,™-..,,. 

Alfhongh  at  the  annual  meeUngs  of  some  of  the  ‘  event,  to  await  the  outcome  of  the  c.xperlnient.  A  safe  A'ork  w  ire  house  run  a  leased  telc- 

letdlag  banka  of  Canada  the  prediction  was  confidently  |  prediotfon  Is  that,  it  the  workmen  succeed  in  earning  Ri  aph  w  ii  e  from  New  York  to  his 

made  hy  offletaJs  of  the  banks  that  money  would  become  [  the  equivalent  of  tlicir  recent  wages,  they  will  eland  ^  7,"  .®8''tb!e  wUrei 

eaaler  during  the  present  year.  It  cannot  be  said  that !  before  their  fellows  everyw'hele  as  a  worthy  model  of  fs'”nsmil7d^a"td7wery"day  from  10 


there  te  yet  any  slgB  of  an  easing  of  interest  rates.  |  efflcienc,v. 

Indnstllal  ooBoarns  ore  fully  prepared  to  pay  7  per  cent.  I  Efficiency— a  purpose  to  do  more  and  better- 


to  the  operator  is  busily  engaged  in 
this  uiarking  a  hoard  which  is  kept  right 


,  on  new  money  obtain^  through  bond  Issues  and  an  j  and  economy  are  the  two  first  and  most  urgent  ''7lsrTecrKtnr'nnanrial"'‘‘n^^^^^^^ 
Iraua  Is  now  bslni:  completsd  which  carries  a  rat©  of :  essentials  to  renewed  progression,  f^ronomy  is  a  word  and  fiossip  from  every  quarter  of  tbe  i 
8  per  cent.  This  latter  Is  not  a  first  mortgage  bond,  |  ranging  in  application  from  the  careBil  thrift  of  an  in-  globe. 

but  fl  iB  baoked  by  a  larger  percentage  of  surplus  j  dividual  to  the  systematic  arrangement  of  an  organ-  isohwab  has  Init  to  step  into' 

eamtage  and  surplus  liquid  and  fixed  assets  than  |  liatlon.  Too  may  have  lately  Interpreted,  or,  rather,  wUh'  Ui'e  ^fiir.tn^a'l’  'w  orld ''although  j 
atUBhere-ef  tint  mortgage  issues.  Eight  per  cent,  bond  '  misinterpreted,  it  in  the  narrow  and  mischievous  sense  'ml1c.s  away  from  the  ’‘Street  ’  i 

InuM  have  been  made  in  the  United  States  during  the  I  of  a  "saving’’  of  effort — generally,  of  the  minimum  ex-  *  *  *  »  j 

past  year  but  it  is  doubtful  If  any  has  previously  been !  penditure  of  labor  to  attain  the  maximum  salary  ori  TAAO  RIGHl'.S  j 

mode  In  Canada,  even  though  the  provision  by  which  |  wages.  AVar  alwa>T5  arrests  gTowlh,  The  paralysis  and  I  yorJI  |^'prket^\67he  'e"i.stencp^)f  two  ! 
fatsreot  is  only  payable  in  Canadian  funds  may  make  ,  palsy  as  after-effects  of  the  last  war  have  been  in  many  'sets  of  rights  for  subscribing  to  ; 
tbe  actual  eeet  to  the  company  loss  than  In  the  easeioaaes  disoetrous.  .se.srcgatcd  proiiertie.s  the  Soiifhern  | 

of  many  concerns  making  7  per  cent,  fssues  payable  In  '  On  the  other  hand,  where  economy  has  been  con-  o"  pi'opprtjf's  and  the  Read-  j 

Amariean  funds.  Other  Industrial  bond  issues  are  being  :  striied  in  the  sense  of  the  thrifty  administration  of  the  "kise*  togpthm°"*^'la's7  week"  slightly 
predicted  and  none  are  spoken  of  at  lass  than  7  per  {  resources  of  the  individual  it  has  provided  means  w  hich  ;  a boVe  $16.  Quoted  .so  closely  to- 1 
cent..  In  many  Instances  payable  In  New  Y’ork  funds.  will  at  least  keep  the  wolf  from  the  door  through  thejS^thcr  there  Is  naturally  consider- 1 
In  all  this  there  is  no  indication  of  easing  of  money '  present  crisis.  To  neglect  It  in  this  sense  any  o""\he  tw  o  ^for ''fcpcculaUon  I 

rates  and  we  have  yet  to  see  sny  strong  indications  of!  would  be  folly  of  the  worst  kind.  To  observe  it  will  be  'uui'inv  "stnient.  T(  is  generally  re- 1 
increased  offerings  of  money.  Certainly,  the  Street  does  I  an  appreciable  step  towards  an  efficiency  which  means  U-epted  that  the  speculative  soul  o."  i 
not  appear  to  be  taking  very  kindly  to  some  new  in- {greater  producti've  power;  towards  attaining  a  fuller''’,'^***  Reading  and  Sout^hern  Pacific  j 
dustrlal  bond  issues  spoken  of  recently  and  is  showing  j  benefit  from  this  coimtry’s  posse-ssion  of  great  natural  ^mcrate"'^^ 

a  disposition  to  sell  the  stocks  of  companies  mentioned  {  resources;  towards  setting  the  social  and  economic  anil  oil  properties,  respectively, 
as  likely  to  do  such  financing.  |  fabric  of  the  Dominion  on  a  stable  basis;  and  toward.^  Traders  are  now  busily  trying  to  dis- 

As  against  ail  this,  however,  are  certain  facts  alluded  '  that  ideal  -which  the  Trades  and  Labor  Congre-ss,  re-  specula- 

to  by  bankers  and  upon  which,  doubtless,  wore  based  I  presenting  two  hundred  thousand  Canadian  workers,  pBi^v^orTh  "coarcompany.*' Th<.'^^ov 
the  predictions  of  easier  mone.v.  I  preeented  on  Monday  last  at  Ottawa  before  the ,  Reading  <  oa!  Co.  offers  an  oppor- 

First  we  have  the  fact  that  It  is  taking  less  money  |  Dominion  Commission  of  Inquiry  on  the  Tariff.  It  was '  Dinlty  to  the  man  who  figures  thttf  I 

tbU  a  year  ago  to  finance  an  equal  volume,  of  trade;  that  the  organized  workere  of  Canada  believe  In  the  |  produllug' 

and.  second,  we  have  the  fact  that  there  Is  a  smaller  utilization  of  the  natural  reeourccs  of  the  country  and  the  same  as  some  have  figured  tliey  ' 

volume  of  trade  to  be  financed.  their  conversion  from  the  raw'  state  to  a  final  inanu- 1  could  reduce  the  cost  of  their  auto- 

It  is  difficult  to  overestimate  the  importiince  of  these  factured  one  within  the  boundaries  of  Canada.  YVith  1 'Mobile  by  ownin.g  motor  aha  res  .and 
tw*  factors.  On  every  hand  we  now  hear  of  the  unem-  efficiency  and  the  proper  economy,  the  future  can  be  'nii  and  getting  the  dividends  ' 

ployed,  wherois.  a  year  ago,  work  was  left  undone  bei  faced  with  confidence.  ‘  1  thereon  1 

I 


FEATURES  OF  TODAY’S  ISSUE 


P.IGE  ONF. 

Aiiifricaii  Pulp  and  Paper  Association  apiiroachliig  I‘.  .S.  Congress 
with  view  to  Mihicctiiig  exports  of  all  kinds  of  pulp  and  paper, 
with  exeeptioii  of  newsprint,  lo  a  heavily  increased  tariff — .Ask  a 
iliitj  of  ^flo  on  all  nevvsprini  iiiiporteil  into  I  iiited  States  excepting 
I  aiiada. 

Many  severe  ehanges  in  slock  markets— Despite  sftipenilous  character 
of  selling  wave  storks  are  well-hought  on  recessions — Extent  of 
declines  in  leading  itaper  securities. 

Miieli  speeiilalion  in  Oltavva  reguniing  prohahic  new  forms  of  taxation 
<o  he  instituted  bv  tioveriimeiit  during  present  session. 

I'atliire  of  t  o-operative  companies  in  the  Best  demonstrate  their  im¬ 
practicability. 

P.VGE  TAVO. 

Farmers  of  AA'cst  are  sceptical  as  to  success  of  tiuTcrniueiil  schemes 
lo  supply  funds  for  development  tif  agriculture. 

Stale  t  uiitrul  of  Feiitral  Bank  in  Dakota  proves  faiinre,  and  causes 
general  tiiiancial  ehaos  in  tha'  Slate. 

I.oiidoii  I  iiy  and  Midland  Bank  increasing  loans  lo  customers. 

PAtiK  THKEE. 

Boi'd  dealers  report  a  healthy  market  for  long  term  issues -Big  tinaii- 
eial  {list if iitions  continue  to  purchase  gilt-edge  offerings. 

New  tinaiicing  by  Howard  Smith  Paper  Atiils— Shareholders  will  he 
iisked  to  nnthorize  creathvn  of  if’.OfiO.OOfi  bonds — $1,0(»0,tH)0  already 
sold. 

Toronto  borrows  over  if.v.tMkMHMl  at  a  reduced  rate — Issue  piirchaseil 
by  Toronto  syndicate  of  dealers. 

Alberta  Mnnicipalitics  forming  plans  Increase  revenue  lo  meet  ob- 
llgiilions. 

PAGE  EIGHT. 

Pulp  and  paper  exports  from  t'anada  show  tremendous  increase  for 
ten  months  of  fiscal  year. — Newsprint  shipments  for  January  arc 
again  increased. 

Pulp  and  paper  producers  satisfied  'with  prospects,  and  range  of 
prici's  hetng  recciTcd.- -New  issues  nid  regarded  as  bearing  in- 
I'Hu'uce  since  funds  will  he  utilized  for  reprodnctlvc  pnrpovcs. 
vvitli  rcsiiltiint  inrger  earnings. 

PAtiE-NINF. 

Inlrirarics  of  Comnicrcia]  Law — Further  comnienls  on  working  of 
Baiikniptey  Act. 

Rent  dii'fienltv  solved  by  plan  of  co-operation. 

PAGF,  TEN. 

AVintiipeg  Slrect  Railv.nv  is  luuerging  from  its  darkest  dais.— Com- 
pai'v.  tlifoiigli  Managing  Director  .tlcElrionl,  has  ohtalned  favor 
of  piihlic. 

PAtrE  TAVEI.Vi:.  ,  I 

Vilvocates  co-opentllon  of  emplovces  in  campaign  to  favor  purchii-.e 
'tf  irofuls  ‘•'*lndc  in  t  anuda.**  ( 

Triitle_  Conimissioner  pc-inis  out  ihnt  Canntia  shonld  have  larger  share 
of  tnide  with  lf:i!,v  .and  olher  .Mediterraiie.an  countries. 

page  SIXTEEN.  | 

Net  profits  ntid  sales  of  Howard  Smith  Paper  .Mills  in  192t*  estahlish 
new  high  record;-. —(’on pen j  strciigtbcns  working  capital  posi. 
lion.  ~  " 

AA  to.  AA  eir  resumes  iiresidencv  of  Canada  I'oiindries  A  Forgings,— 
Profits  for  v'^ar. 

New  Cosgrove  Brewerv  Org.arization  will  handle  export  trode  exelu- 
kivelv. -Stock  offering. 

Possihle  merger  of  sugar  companies.  NegotisHons  said  to  be  meet¬ 
ing  with  snecess. 

Montreal  Cottons  shows  a  strong  working  capital  position. 


Canada  Permanent 
Mortgage  Corporation 

qi  AKTERLY  DIVIDEND. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER  t  'EN  r. 
for  the  cui  reut  quarter,  being  at 
the  rate  of 

TAVEEAE  PER  CENT.  PER 
ANN  I  M 

on  the  paid-up  I'apital  Stock  of 
the  Coritorafion,  hg-s  been  de¬ 
clared,  and  that  flic  same  will 
be  payable 

FRIDAY,  THE  FIRST  DAY  OF 
APRIL 

next,  to  .‘shareholders  of  record 
at  the  rbv.se  of  husine.s.s  on  the 
Fifteenth  day  of  March. 

Bv  order  of  the  Board. 
GEORGE  11.  S.MITII. 
Assistant  General  .Manager. 
Toronto,  l-'chruary  2.3rd,  1921. 


Service 
On  Victory 
Bonds 

Our  Victory  Department 
will  give  you  ar  any  time, 
the  exact  quotations  of  all 
Victory  issues  now  traded 
in  on  the  open  market, 
either  to  buy  or  to  sell. 

VVe  will  buy  any  Victory 
Bonds  on  our  partial 
payment  plan. 

ff'rite  for  partieulan 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

Toronto  •  OttawH  ! 


C.  H.  CAHAN,  K.C. 

Earrister  and  Solicitor 

IBANSPORTATION 

bt.  James  St.,  MoatTSSU 
Tel.  Main  1 J59. 


The  Financial  Times  Is  printett  and 
ttubliahed  at  333  CralB  Street  West. 
Montreal  by  The  hlontreal  Financial 
Tlaiea  Publiahlng  Coini>any.  Limit¬ 
ed,  Montreal.  Susioess  Maaaser. 
David  Burnstda 
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MONTREAL  TRUST  COMPANY  !  I  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Paid-up  $1,000,000 


Incorporated  1889 
CAPIT.VL 


niRF.CTORS 

SIR  HERBERT  S.  HOLT 
A.  J.  BROWN.  K.C.  - 


Reserve  $1,000,000 

President 
-  Vice-President 


Robert  Adair 
J.  K.  Aldred 
Lord  Beaverbrook 
George  CaTerhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  Duggan 
F.  W.  Molaon 
F.  P.  Jonae 


M'm.  Motaon  Macpherton 

t:.  E.  Neill 

C.  L.  Peace 

Hugh  Paton 

Jae.  Redmond 

T.  Sherman  Rogere,  k.C. 

P.  W.  Roee 

Hon.  W.  B.  Roee 

A.  Haig  Slme 

Stuart  Strathy 


F.  G.  Donaldeon  -  General  Managa 

11  PLACE  D’ARMES 


Balance  forward  to  in2l 


40 

ll.ON.’lll 


Real  Rnlata . g  t.’iS.TrO  S.1 

I'roperfy  Pnrobaae<l  for  Kni- 

ploycra . S  2:1.7.10  40 

I.e*»  tlorticagea  thereon  ...  11,08.1.41 

- -  1 1 .7.1.1  00 

Plant.  Maehlnery  and  Rqnlpment .  0.10,01.1.  lb 

Inveatmenta  In  other  Compnniea .  IRI.OOI  (Mi 

Trademarks  and  Goodwill .  sno.tNMI.OO 

Prepaid  Bxpenae . $  74,010.22* 

Dlseunnt  on  Seeuiillea  Sold . g  11.0IMI  OO 

Merehandise . gl.«t4.(>  10  11 

Acrounta  and  Illlla  Reeelrable .  OIP.O.KVIO 

Cash  at  Bankers  and  In  Hand .  100,2.18  00 


LIABn.lTIF.S, 


1 1, 7.1.1  00 
0,10,01.1.  lb 
ini.tMii  (Ml 
SOO.(MMI .  00 

■ - » 

74,010.22 
11.0(MI  OO 


.  $1.122. MIO  (Ml 
.  1  .IMMI.IMMI  (Ml 


t'apital  Stoek  leaued: 

Preferenee  stoek  . $ 

tirdinary  .Stoek . 

$1*  per  rent.  Serial  Ronds  otit- 
standlna . 


Dividends  on  Preference  Stork  payable  Jan. 

3.  1021 . t 

Arcounta  and  Bills  Pa.vnble . 

Accrued  Intereat  on  Bonds . 

Realty  and  Plant  Reserve . $ 

Reserve  Account . 

Profit  and  I.ose  Balance  (nahjcct  to  I'.S.  Fed¬ 
eral  Taxes  on  1020  Farninicsi  . 


$  428,0.10 
.150,000 . 


At  the  Tweuflcth  Annual  Meetlne  of  fc^hareholder.s,  held  on 
February  18th,  1921,  the  President,  Mr.  S.  J.  Moore,  reviewed  at 
lenitth  the  Tonipany's  operations  of  the  past  year. 

The  Board  of  Directors  was  re-elocted  as  follows:  Mossr.s.  .S. 
J.  Moore,  W.  D.  Ross.  Charles  \V,  Colhy.  Ph.D.,  Hon.  W.  Caryl  Kly, 
Hon.  Holland  S.  Diiell,  R.  E.  Sage  and  E.  G.  Baker. 

The  officers  were  re-elected  as  follow.s:  S.  J.  .Moore.  President; 
W.  D.  Ross.  Vice-President;  R.  E.  Sage.  General  Manager,  and  E.  o'. 
Baker,  Secretary. 


WH.  A.  ROGERS,  UNITED 


Report  of  the  Directors  to  the  Shareholders  for  the  Year 
Ended  December  31,  1920. 


The  Directors  present  to  the  Shareholders  their  Twentieth 
Annual  Report  with  accompanying  statement  of  Assets  and  Liabilities 
as  at  December  31st,  1920: 

Profit  and  Lose  Balance  hroiiaht  forward 

from  1818 . fl303.448Ji.l 

I.caa  Fcdrral  I'axes  on  1818  Earnlnaa  paid 

I"  1828 .  6a,057.S8 

$238,.181.in 

Profits  for  the  year . B72..130.78 

■  $810,827.83 

The  Approprlationa  were  as  followai 

Trnnefcrred  to  Realty  and  Plant  Reserve  . .  .  S168.468JM 

Transferred  to  Reserve  Account  .  B0,0n0.00 

Dividends  on  Preferenee  Stoek  for  earrent 

year,  nt  the  rate  of  78t  per  annum .  78,a8e.()0 

Dividends  on  Preference  Stoek  of  on 

account  of  arrears .  88.047.00 


The  volume  of  bueinesa  and  the  net  profit  for  1920  exceeded  all 
former  records. 

The  inventories  on  hand  have  been  w.ritten  down  to  present  re¬ 
placement  values,  and  the  shrinkage  has  been  charged  off  In  the 
year’s  expenses.  The  inventories  are  in  excellent  condition  both  as 
to  character  and  prices. 

In  addition  to  the  customary  transfer  to  the  Realty  and  Plant 
Reserve,  the  sum  of  $50,000  has  been  appropriated  to  the  General 
Reserve  Account,  which  now  stands  at  $350,000. 

Dividends  totalling  12^%  were  paid  on  the  Preference  shares 
during  the  year.  These  Included  on  account  of  arrears,  leav- 

ittR  still  unpaid.  It  Is  proposed  to  continue  these  payments 

a.9  opportunity  offers  during  1921. 

The  Profit  and  Loss  balance  Is  subject  to  deduction  of  the 
United  States  Federal  taxes  on  1920  profits,  the  amount  of  which 
cannot  be  determined  accurately  at  this  time. 

Canadian  Wm.  A.  Rogers,  Limited,  had  a  good  year  In  1920, 
and  Is  not  expected  to  call  upon  this  Company  for  any  contribution 
under  the  Guarantee  Agreement,  which  continues  to  April  1st 
1924. 

Business  fell  away  toward  the  end  of  the  year,  and  Is  quiet  at 
the  opening  of  1921.  We  are  seeing  evidences  of  improvement,  how¬ 
ever,  and  look  forward  to  a  gradual  restoration  of  confidence.  It 
Is  our  expectation  that  the  curtailment  that  Is  likely  to  occur  la  the 
early  part  of  1921  will  be  made  up  in  the  later  months,  and  that 
the  year  as  a  whole  will  yield  a  satisfactory  and  profitable  volume. 

By  order  of  the  Board, 

'  S.  J.  MOORE. 

‘  '  President. 

Balance  Sheet  December  31,  1920. 


I  '  Percy  A.  Vale,  a  well-known  of  board  of  directors,  Ridley  Ccllcgc;  the  .Steel  Board  arc  stated  as  respon- 
I !  Toronto  banker,  has  been  made  a  and  a  member  of  the  council.  To-  sible  for  his  action. 

I I  member  of  the  firm  of  Turner,  lonto  Art  Museum.  It  will  he  recalled  that  Hon.  Mr. 

I  ^  I  bpragge  &  to.,  members  of  the^Tor-  R.  c.  McCullough,  a  director,  was  .Nicholls  was  one  of  the  three 
!fi  _ ^  *  ~  appointed  first  vice-president  to  directors  prominently  associated 

I  succeed  Mr.  Bruce.  with  the  former  Dominion  Steel 

I  _ _  Board,  who  retained  their  seats  on 

I  C.  A.  Lames  has  been  elected  a  *h^,rti»ftorate  following  the  changes 
!  director  of  the  Imperial  Oil,  Limited, 
land  International  Petroleum,  Lim- . 

Red.  Mr.  Eanies  was  until  recently  Mackenzie  and  Sn  Henrj 

1  „  Oil  1  Pcllatt. 


succeed  Mr.  Bruce. 


I  C.  A.  Lames  has  been  elected  a 
!  director  of  the  Imperial  Oil,  Limited, 
i  and  International  Petroleum,  Lini- 
■  Red.  Mr.  Eanies  was  until  recently 
j  a  director  of  the  Anglo-American  Oil 
Company,  Limited. 


Corporate  Trusts 

It  is  a  common  occurrence  to  have  stock  offered 
for  transfer  not  in  conformity  with  law  or 
unaccompsmied  by  proper  authority.  Thi» 
frequently  occurs  in  the  case  of  stock  belonging 
to  estates  of  deceased  persons.  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
errofs  that  might  be  costly. 


• '  ■  W.  C.  Noxon  has  been  appointed  j 

I  managing  direetor  of  the  Ixindon  A 
Thos.  McCalUim.,  solo  partner  of  Canadian  Lind  and  Agency  Co... 

I  the  firm  of  Geo.  W.  Hamilton  &  Com-  i,in'>^d.  Mr.  N'oxon  has  been  a; 

I  pany,  represents  the  tendency  among  ■  member  of  the  Board  of  Directors  fort 
I  the  houses  which  are  inember.s  of  the  some  years,  and  until  recently  was  a  j 
■  director  of  the  Dominion  Trade 

"  Commerce  Departineni,  I-oiidon,  Bngrj^ 

'"horn  Mr.  N’oxon  I 

'll  '  succeeds,  has  been  associated  withj 

W  A  ^  the  company  for  ahont  forty-fonr  | 

I  ;  c  'years,  during  the  last  twenty-two 

of  which  he  held  the  position  of  j 
S  iiianaging  dircctor. 


.  .  .  84B.9,816.7n 


PE  RUT  A.  VALE. 

onto  Stock  Exchange.  Mr.  Vale 
was  for  ye.irs  with  the  Traders',  and 
afterward  with  the  Royal  Bank,  and 
,  was  manager  of  the  Yonge  and  Rich¬ 
mond  streets  branch  of  the  Royal 
Bank  for  the  past  11  years.  Turner, 

I  Spragge  &  Co.  have  moved  from  103 
I  Bay  Street  to  new  offices  in  the 
Trust  and  Guarantee  Building,  at  120 
•  Bay  Street.  Toronto.  ! 


Lieut.-f:ol.  Rykert  McCualg,  of  the 
■Montreal  stock  brokerage  house  of  Fmna  w.citit-vi 

McCuaig  Bros.  A  Co.,  dislocated  his  THOS.  Met  .\I,M  M  j 

hip  while  ski-lng  with  a  party  of  Montreal  Stork  Exchange  to  carry  on  j 
friends  over  the  week-end  at  .Magog. '  constructive  organization  work  in 
It  will  he  another  week  before  Gol.  I  connection  with  new  industries,  as. 
McCualg  will  be  able  to  resume  hlsj^.pll  as  devoting  attention  to  the 
usual  activities.  reeular  Stock  Exchange  business.  ■ 


Robert  Gray  is  one  of  the  more  re¬ 
cent  appointments  to  the  directorate 
of  the  Standard  Bank  of  Canada. 

Mr.  Gray,  in  addition  to  being 
President  of  Uie  Gray-Don  Motors,  is 


THEBANKHIS  — 

^TOCTGC!MB\NY 

Offices:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Ertronoe.) 


CMADIAN  APPRAISAL  COMPARy,  LIMiTLO 

The  Pioneer  Appraisal  Organization  of  Canada 

KatablieHec*  1908 

MORK  limn  SSC^.  of  (hr  drlallod  OTjiorl  Apprnlsnls  m.ado  dnrtnK  (hr  pa»(  Ilf 
trrn  yrar.  of  Canefilnn  nmniifnrliirlnx  and  nthrr  pr'tprrtlri  (hroiixhoiit 
tlir  emintr,  hair  brrn  oarrlrd  out  h.v  iiv,  aKCrrxaKiiK  romr  4..'>(io  proprrtleo. 

Our  staff,  whirl!  minibrro  morr  than  (hi  miployrrs,  is  (horoiigjilj  exprri- 
enerd  In  rverj  linr  of  Indiistrlal  appraisiil  Nrriirr. 

Corraapondenee  Invited 

Head  Office  -  364  University  St*  w  Montreal 


THOS.  Mc(  ALLI  M 


I  usual  activities.  regular  Stock  Exchange  business.  ■ 

I  -  I  Mr.  McCallum  has  been  identified  i 

T,  ,  o  1  r-  ...  with  construetive  Canadian  under- 

:  LieuL-Col.  C.  Mncent  Massey,  of 

.Toronto,  has  been  elected  a  director  devolop- 

f  n'V  ^  ment  of  the  country. 

IVaterloo,  Ont.,  in  succession  to  F.  C.  _ 

Bruce.  Col.  Massey,  is  a  director  of 

the  Toronto  Housing  Company;  a  Hon.  Frederic  Nicholls,  President  ; 
director.  Massey-Harrls  Company,!  of  the  Canadian  General  Electric  j 


TOBONTO 
Royal  Bank  Bulldlmt 


NEW  YORK 

rqultnble  RulLIAoiA 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  OO  St.  Jama*  Street,  76  St.  Peter  Street, 

(Elatablished  1901)  ' 


th^  Toronto  Housing  f'ompanj';  a  Hon.  Frederic  Nicholls,  PreKidenl  ■■  . 

director,  Massey-Harrls  Company,!  of  the  Canadian  General  Electric  ROBERT  GRAY  | 

and  trustee  of  '  the  H.  A.  Massev  Company,  has  resigned  as  vice-presl-  '  I 

Estate  He  is  also  a  member  of  dent  and  director  of  the  Dominion  well-known  in  Canadian  Tnanuf;ictiir- 
various  public  institutions  being  a  Steel  Corporation.  Other  duties  ing  circles  and  is  imsociated  wii.hl 
member  of  the  hoard  of  governors,  which  made  it  increasingly  difficult  many  other  Industrial  undertakings] 
Toronto  General  Hospital,  member  for  him  to  attend  the  meetings  of  apart  from  the  motor  industry.  1 


STCCK  MARKETS 
WITNESS  MANY 
SEVERE  CHANGES 

(CoiRlntied  from  Pace  1.) 


ANNUAL  MEETING  |C0- OPERATIVE 
STANDARD  BANK  CONCiRNS  HAVE 

t.eneral  Maimger  I'.ussoii  .‘'oes  In-  j  RCUGH  PASSAGE 


t.eneral  Maimger  I'.ussoii  .‘'oes  lii- 
(iiciPionv  liiiiiroiciiieiR  ISiisiiicss 
President  Fraiicis  (in  I'cii- 
Hillan  Sitiialidii. 


(rnniiniied  from  Pafife  1.) 


fed  of  which  altogether  aside  of;  Toronto.— Confidence  in  tlic  fuinre,  i  Alherla’s  dairy  products'  vale  last 
the  merits  of  the  case  was  bear-  i  provided  due  H'gard  was  exercised .  year  was  $34,000,000,  and  of  this 
ish  on  the  whole  group.  ■  for  econfiiuy  and  thrift,  was  a  feature  $7,0o0,000  came  from  exported  btit- 

Howard  Smith  Pajier's  financial  |  of  the  addresses  by  liotli  Lite  presi-  ter. 


Now  while  this  butter  was  of 


rejiort  for  the  year  was  satisfactory  j  dent,  and  the  general  manager  of  the  o  .good  gracle  and  while  An)(|rtH  but- 


from  the  standpoint  of  earnings;  i  Standard  Bank  of  (  aiiada  at  ilie  "on  prizes  at  the  big  (  anadian 
hilt,  in  its  present  uusjd.  tne  Street  annual  inerting.  A  word  of  warning  ond  AnierlcHii  exhiliilions  the  gen- 
singled  out  the  .statement  in  the  ic- i  njialiisi  extravagance  was  spoken  or.al  (lu.alitv  has  depreciated  and  so 
port  to  The  effect  tliat  there  was  :',t  i  .^!so  by  Widliiigion  Franeis.  jiiesi- . niakers  w  ere  told  bj  govcinment 
present  a  lull  in  business  and  dts- |  while  General  .Manager  (  .  n.  officials  at  their  annual  convention 

l  egarded  the  statement  which  lol-  ■  reviewed  the  annual  state-  I"  *  ^ 

lowed  to  the  effiwt  that  a  resump- i  ,„eii(  pointing  out  the  progre.ss  which  Rtnd  butler  of  high 

tion  of  activity  was  looked  for  to  j.^d  l.ecn  made  bv  the  hank  during  i "<>•'<  j'oing  aid  down  In  Van- 

take  place  shortly.  the  vear  in  various  respects 

^  .  i  RG  cents  those  are  lust  summers 

llcTPlopineiit*  of  luteresf.  <  .unmentlng  on  the  annual  report.  demanded  for’Alherta 

Mr.  Francis  exprcKsc'u  tlio  opinuui  /vr  ip  aivx^..4« 

Aside  from  the  pulj)  and  paper  disromagenient  of  e\-.  course.  It  Albert.i  want- 

groni)  (  anada  Stinimships  issues  !  <11.  ouiaMnidit  (I  ex  ijritieh  Columbia 

group.  (  anaaa  .  u  ,im.  miis  i.travagance  and  wa.ste  and  the  piti- '  .....rUd  it  h  id  to  enmnete  with  New 

came  in  for  much  comment  and  at- :  ,  pmnomv  thrift  and  hi.me  I II  :  ”  '  '  "‘I*’ 

tention.  mainlv  owing  to  the  qiies- I  "  ^  (conomx,  t hrlfl  and  hom<  I/,.,, land  in  respect  to  both  price  and 

tion  of  the  dividend  on  the  eoinmon  i  ond  Imjing.  would  en-  ,j„„lfty.  and  the  same  held  good 

which  h’s  been  overhanging  ,j,p  ‘■o’"'oge  reasonalile  oiuimisin  for  the  uitli  regard  to  oilier  markets.  H.  A. 

market  icir  months  "  At  Jl;:  |  future,  and  p  a.  e  the  i,ank  in  a  .sati.s-  ,  raig,  m's  Deputy  Minister  of 

conclusion  of  ihc  incolin;?  on  Mon- I  to  co:>r  ith  any  nn- 1  At;riculfurc.  fold  flic  dolr^iatos  tlial 


dav.  the  annoiincenienl  of  the  fem-  /  \  ‘  ; 

porarv  pas-dna  of  the  dividend  wasl'u"’''.  s.-iid,  would  la>  to  curiai 

made.'  The  stock  had  already  ,n  future  loans  as  far  as  Possible,  lun 


TUTure,  ann  place  tne  iianK  in  a  satis-  craijf.  .\n»erla  s  Deputy  Minister  of 
factory  position  to  cope  with  any  nn- 1  Agriculture,  told  the  lielegates  that 
for.seen  changes.  'I'he  policy  of  thcifiipy  would  h.ive  to  )i:iy  more  atteji- 
liank.  tie  said,  woulil  li<>  to  curiail  tion  In  forage  crops  and  to  improved 


made.'  The  slock  had  already  ,n  .  future  loans  as  far  as  possible,  Iki\  livesiock.  This  matter  is  <if  great 
largo  part  discounted  the  news.  It  i  “I  ihe  same  linn  due  regard  for ,  imiuirlunce  to  Alberta  Inasmuch  as 
fell  hack  only  ,i  few  points  and  is  i  t'f'**  it  quirernents.  VMiile  demand,  with  the  (h.sceiuling  prices  of  the] 

now  showing  a  disposition  to  re- | ‘if'I'U-siis.  he  pointed  out.  had  do- ;  finer  grains  more  attention  must  he] 
cover  ^  I  creaseii,  it  was  intcrcsliiig  lo  note .  paid  to  mixed  farming  and  therefore 

Meetings  of  direelors  of  .Scotia  •‘^•'''  ‘ngs  deposits  luni  increased, '  to  dalrv  production,  and  flic  outside 

an?  of  Dominion  Strcr.  orporatio;  -‘"'■•ed  to. 

were  followed  by  the  announcement  Iuof‘l  at  pii  incieasc  o\(.i  lu  pn-  Lower  Frtilf  Trices 

of  a  new  line-up  for  the  British  Em-  ceding  .vear. 

jdre  Steel  rorporalion.  Including  Ihe  Sec  ImproTenienf  in  Kiislness.  East  year  Alhmt.u  had  to  jtay 

two  companies  mentioned  and  the  gtatcl  that  there  were  ♦hroiig^i  tlie  nose  for  British  Goluin- 

Halifax  Shipyards.  The  price  of  jnVieations  of  impnivemeiil  j„  '  h'o  Ii’uits  especially  the  smaller  such 

Dominion  Steel  Corporation,  com-  cp„p,-.,ii..  I•|■ohlems  had  i«'rrl(?s.  This  ymr  .1.  A.  Grant, 

mon.  has  since  shown  unusual  ^“^;"\Vro,fght  about  *0^  ^ 

strength,  even  n  the  face  of  weak-  commodities,  and  if  ‘^at  the  prospects  arc  that  | 

ness  througlmiit  the  general  ist.  jpratlfving  to  find  .onditioiis  through- I  from  his  province  will  Im-  very] 

Montreal  (  ottons  presented  a  ('anada  as  good  as  tliev  wert>  I  •’’’’titlfiil  and  ju  ices  in  Allieria  corre- : 

splendid  report,  showing  .i  larger  "hMournerihrougr  lower.  The  winter  has] 

sum  carried  forward  from  the  eain-  1-.-  ,,(•  mark- I  fovoraldc  and  he  flgiin^s  that 

ings  of  the  year  than  was  jiald  in  ces.s  of  defiation  had  n  u  tufi  mark-!  ■ 

ttnrir  riiviUends  The  fin-  ed  liy  any  great  (list urhaiH  e  in  (’oni-  '”'*.'  -m  -n^  irosis  w  in  work  an  an- 
common  stork  dividends.  ihe  bn  ...  ,fr  -pi  _  how- change  lu  conditions, 

ancial  position  of  the  comimny  un-  'mmai  .ui.tirs.  i  nc  n  rj ,  now  I  ,  -  , 

proved  In  marked  manner  in  spite  !  ever,  could  not  he  ('xipccied  to  he  ^  Residents  of  the  algan  dustrlct 


"THE  MOUNT  ROYAL” 

'  "  >$  I  1.  I  .. 

Hotel  Industry  Ranks  Fourth 

Acfiordingf  to  ctatiatics.  on  thia  continent 
hotela  rank  fourth  in  the  various  industries. 

Hotel  Sectmtiea  are  now  being  recoKnixed.  par- 
ticulaiTy  those  tinder  “chain**  or  "circuit’’ 
operation,  as  securities  comparing  favorably  t 
with  stable  industrial  securities. 

Montreal,  with  a  population  of  900,000.  has 
less  than  one-fifth  of  the  hotel  accommodation  .' 
of  Cleveland  with  a  population  somewii;:.!  less, .. 
Than  that  oTTVlontreal.  And,  in  the  opinion  oft  >  ■ 
those  who  are  in  a  position  to  know,  the  de-  '  ’ 
mand  for  first-class  hotel  facilities  in  Montreal 
is  far  greater  than  that  of  any  other  city  of  its  *  ' 
size  on  the  continent. 

We  recommend  the  8%  Convertible  Debentures  of 
THE  MQFNT  ROYAL  HOTEL  COMPANY  which  '  ' 
we  are  et  present  offering  to  our  clients.  The  .  ' 
issue  carries  with  It  a  BONUS  OF  40%  COMMON  • 

STOCK.  . 

Circular  and  full  tarticu'ars  on  request. 

N.  A.  Macdonald  and  co. 


35-37  King  SI.  Ucsl  2  Place  d’Armes  Sq.,  112  L’nion  Bank  Bldg. 
TORONTO  MONTREAL  OTT.VWA 


largo  part  discounted  the  news.  It 
fell  hack  only  a  few  points  and  is 
now  sliowing  a  disjiosition  to  re¬ 
cover. 

Meetings  of  direelors  of  .Scotia 
and  of  Dominion  Steel  Corporation 
were  followed  by  the  annoiinccinent 
of  a  new  line-up  for  the  British  Eni- 
jiire  Steel  Corporation,  Including  Ihe 
two  companies  mentioned  and  the 
Halifax  Shipyards.  The  price  of 


Kill.  ^>^11  prlees  of  commodities,  ami  if  was  ui.o  lu.  an  iiiai, 

througlmiif  the  general  ist.  jpratifving  to  find  .onditioiis  through- I  <^''om  liis  province  will  Im-  very] 

ntreal  (ottons  presented  a  ('anada  as  good  ,->s  tliev  were  I 1 

,did  report,  showing  .a  larger  "hMounierihrougr  lower.  The  winter  has] 

carried  forward  from  the  eain-  1-,.-  ,,(•  mark- I  fc voralilc  and  he  figures  that 

of  the  year  than  was  jiald  in  ces.s  of  defiation  had  not  tufi  mark-! 

inn  stnrU  rtividends  The  fin-  ed  liy  any  great  (llsfurhame  in  (’oin-  '”'*.'  m-iin  irosis  win  work  an  an 

ion  stork  divulentl.s.  me  i.n  .  ,  ,  fr -pi _  how-l'erse  change  lu  conditions. 

1  position  of  the  company  nn-  ‘"'‘'lai  .ui.tirs.  1  tie  n  o\  r  j ,  now  I  ' 

sal  4**  monnor  fn  ervif/i  I  evuT.  couM  Dot  bc  oxpcctcd  to  1)0,  of  the  (  flistrlrt 


WANT  CONGRESS 
INCREASE  TARIFF 
PULP  AND  PAPER 

(Continued  from  Page  1.) 

upon  a  class  of  small  paper  manu¬ 
facturers  who  have  no  pulp  resources 
of  their  own  bwt  are  dependent  upon 
the  open  market  for  their  raw 
material.  It  would  discriminate  In 
favor  of  the  large  producers  who 
have  their  own  pulp  wood  re.sources 
in  this  country.” 

Members  of  the  Ways  and  Means 
Committee  evinced  a  very  lively  In¬ 
terest  In  the  arguments  and  if  the 
comments  of  the  members  indicated 
anything  It  was  that  no  charge  will 
be  made  In  regard  to  newsprint  and 
pulp,  which  will  continue  lo  be  ad¬ 
mitted  to  the  United  States  duty 
free,  wjiatever  mav  be  done  in  res¬ 
pect  to  other  classifications  of  paper. 
These  Ititter  are  already  protected  j 
by  a  rate  of  duty  that  practically , 
amounts  to  an  embargo  against  Can¬ 
adian  products.  I 

An  Interesting  incident  of  the  j 
Committee’s  hearing  dealing  with  | 
commodities  now  on  the  free  list  | 
was  a  strong  appeal  made  on  behalf  | 
of  the  1  diggers’  Association  for  a] 


j  tariff  on  all  logs.  InOluding  fir.  cedar, 
hemlock  and  spruce,  entering  the 
j  United  States  from  Canada.  Pro¬ 
tection  was  especially  based  upon 
I  the  statement  that  timber  from  Brlt- 
i  Ish  Columbia,  In  particular.  Is  dump- 
I  ed  into  the  far-western  States  to  the 
j  detriment  of  the  domestic  lumber 
I  men. 

I  Considering  that  only  a  few 
j  months  ago  Congress  passed  a  law 
Intended  to  bring  pressure  to  hear 
j  upon  Canada  to  permit  the  free  ex- 
i  portation  of  pulpwood  of  w'hich 
I  spruce  and  hemlock  compose  the  pre¬ 
dominant  part,  it  is  a  bit  anomalous 
that  a  demand  should  now  be  forth¬ 
coming  for  a  law  that  will  stop  such 
exports  from  entering  the  United 
States,  except  under  the  penalty  of 
a  heavy  tariff.  There  is  also  incon¬ 
sistency  in  thf  proposal  to  protect 
mechanical  pulp,  in  view  of  the  late 
lamented  Underwood  bill,  ’oy  a  high 
tariff,  as  such  a  tariff  would  only 
serve  to  make  it  still  more  difficult  i 
for  American  paper-manufacturers  to  I 
secure  the  raw  material  of  which 
they  claim  to  be  so  badly  in  need.  ; 

GENERAL  MOTORS  €0.  REPORT  ' 
INTERESTING  STATE.MENT. 

New  York.— rNet  income  of  Gen-  ' 
eral  Motors  Corp.  for  the  year  ended  j 
December  31.  1920,  was  $93,600,000, 
from  which  there  ha.s  been  deduct- 


jiroved  in  marked  manner  in '  spite  !  *‘'cr.  could  not  bc  ('x|pcricd  to  btv  Residents  of  the  Calgan  dkstrlct 

of  the  vicissitudes  and  reverses  of  |  rapid  or  pronounced  for  .“ome  time,  are  a.sking  for  a  hill  to  iiicorjKirate ; 

the  year.  The  list  of  cotton  slocks!  Cominerciai  profit.^  liad  been  ,re-  a  $300,000  insurance  cinnpany.  They  | 
held  steady.  j  dneed  an<l  if  was  onlv  right  lo  ex- ;  vrant^  general  insurance  powers  with  | 

The  renort  of  f’anada  Foundries  '  I'*"*'!  that  banking  jnoflts  would  bcTmil  inclndiHi.  Arthur  ('.  Riiliy.  of! 

nn?Forgrngs  was  unfavorable^  as  |  also.  He  expressed  ihc  hope  that  j  Ualgary,  i.s  among  the  incorporators.  _ 

expected  on  the  street,  surplus  hav- j  tjie  Dominion  Governiiieni  woiild  see  ^  - 

ilng  been  drawn  upon  to  meet  divi- | clear  to  do  awav  with  the]  ■  •  , 

'dends  The  company  is  still  in  good  I  "or  excess  profits  tax.  ns  it  was  gen-j  That  tlic  Imperial  Oiks.  I.imited.  ?= 
financial  position  and  there  hasical'y  felt  that  this  action  would  will  lose  the  rights  to  about  2.5.000  „  , 
Ibecn  a  reorganization  of  the  board  j  •h'Ip  towards  thrift  and  ei  onoiny.  j  acres  in  oil  land  leases  in  the  .North-  ,j„„, 
of  directors.  Tlie  stock  has  not  j  Progress  of  Itiiiik.  I  ern  Alberta  areas  under  the  new  fed- 

been  dealt  In  lo  an.v  extent  for  some  .Mr.  Easson.  discussing  the  pro-lofol  regulations  is  the  statement  to  „,,ki 


Large  financing  corporation  will  underwrite 
stock  or  bond  issues  of  progressive  company.  Must 
be  well  organized  and  show  the  results  of  intelli¬ 
gent  management. 

Can  produce  amount  up  to  Five  Million  dollars. 

Address — 

•  Box  273,  Financial  Times, 

Montreal. 


nancial  position  and  there  has  I  crally  felt  that  this  aetum  '  will  lose  the  rights  to  about  2.5.000  ,.omli-'a«  •  laf  >■ 

eon  a  reorganization  of  the  board  help  towards  thrift  and  c  onoiny.  j  acres  in  oil  l.and  lea.ses  in  the  .North-  "  un.vaBint  -it  this  d-ite  W  e  MonPlI  IC  Wfirth 
f  directors.  Tlie  stock  has  not  Progress  of  Bank.  j  ern  Alberta  areas  under  the  new  fed-  (|,yt  advaix  'i  .s  lo  Hie  IM  ffUllfl  ' 

een  dealt  in  lo  an.v  extent  for  some  .Mr.  Easson.  discussing  the  pro-  orcG  regulations  is  the  statement  to  pupii,.  ^^e  wtdl  dislritiiiled  retire 
time  and  common  (lividend  was  gross  of  the' Bank  duriibg  the  year.  The  Financial  Times  by  A-  Frith  „„vancos’to  com-  MnrP  tO  Ypll  TflP 

as.sed  at  the  last  meet  ng  o  oirec-  ^aid  in  j.art:-  |of  Edmonton  who  sa.vs  tha  ho  board  ,„,,,.rial,  manufacturing  anil  farming  mUIC  lU  I  UU,  I  (10 

reviewing  the  statement  of '  of  trade  o  that  <  lty.  which  Is  the  ’I’his  Bank,  which  has  10)  '  ., 

ot  affected  by  tJie  annual  rejiort.  assets  and  liabilities  j.i.sented.  theiJomplns  off  place  m  respect  to  th-  -.oimirv  noinis  tlinmghoiit 

Public  utility  issues  held  their  ow-n  striking  feature  is  the  r.  dnction  of :  Fort  Norman  field  will  object  rig-  ^ 

urlng  the  general  weakness  and  are  jj9  -a(j  93n  in  non-interesf  bearing  orously  to  such  action.  Edmonton  iw  fi,p  v.v^tein  i'i..vinees  h-.s  alwavs  i, .iC  «  Lu..  T-V'i 
lowing  a  disposition  to  advance.  j  deposits  as  compared  with  the  fig- |  wants  a  general  ex jdoifat ion  of  the  ,,„ecial  attention'  to  the  re-  yLo  '  get '  more  ‘interest  "orvoUr.- 


pas.sed  at  the  last  meeting  of  direc¬ 
tors.  The  iron  and  steel  list  was 
not  affected  by  tJie  annual  rejiort. 


(lection  pf  general  Imsiinss  condi- 
lioms  prevailing  at  this  dale.  \\  <■ , 
consider  that  our  advami.s  io  Hie 
public  are  wtdl  disiritmled,  rejire- 
.senting  as  iliey  do  advaneos  to  com¬ 
mercial,  manufacturing  anil  farming 


said  in  part:--  , of  Edmonton,  who  s^a.vs  that  the  board  |o,.,-oja|_  nianufacturing  anil  farming 

In  reviewing  the  statement  of '  of  trade  of  that  elty,  which  Is  t  he  This  Bank,  which  has  10) 

assets  and  liabilities  luesented.  theiJomplns  off  to  offifes  at  eoimiry  jioiiiis  thnmghoiit 


during  the  general  weakness  .and  are  |j9  -ao.930  in  non-interest  bearing  ;  orously  to  such  action.  Edmonton  jh  flie  W'e.strrii  Provinces  imsalway 

,  showing  a  disposition  lo  advance.  |  depo.sits  as  compared  with  the  fig-!  wants  a  general  exjdoifation  of  the  special  attentio’n'  to'  Uie  re 

The  general  tone  Is  one  of  linear- I  ures  shown  in  our  last  annual  re-  field  on  a  basis  tliat  will  be  fair  to  .  .  ,  n  ..  i 

tainty  and  hesitation,  and  It  is  felt  port.  In  our  remarks  last  yeai’,  we  both  little  and  big  fellows.  Th?  board  o  'bo  ,,V‘ 

that  the  market  may  have  to  go  i  referred  to  the  large  balances  car-  is  wiring  the  Dominion  Goveriiiri‘'nt  'bistrv.  in  tins  connectuin.  we  taki 

'through  a  waiting  period  before  ried  by  the  Dominion  Government  a  strong  compl.iin'.  "'''iicst  in  tbe  |)iaciicai  ai> 

jthere  Is  a  return  of  confidence  and  ^jth  us  at  that  lime,  and  the  with-  _ _  jilicatioii  of  the  Eiiial  **'1 

I  optimism.  draw al  of  these  deposits  aceoiints  ■  '  —  imw  be  ore  ilit*  (Jntuim  EegislatiiM' 

i,,  'it  (.  „  .,,1  1  ■■  .1  ,  ,i  ,  "e  niiderslaml  this  Bill  is  designei 

_ _ _ _ _ for  the  reduction  shown.  It  Is  conclusive  evidence  that  the  deflation  ibe  develoi.ment  of  the  a-ri 

.  -  I.  gratifying  that  our  Interest-bearing  period,  long  anfitijiated.  has  arrived.  ,,  ,,  ,  i„,i, ..loLi.ii 

ed  $45,*48.0b  to  cover  various  Items.  ,]ppr,sit8  show  an  incirase  during  the  On  the  asset  side  of  the  statement  I'ldiistiv  '  '*it.  i 

Including  Federal  laxe.s,  inventories,  jxfj  04,, -j-g  to  dlE997  I  it  will  he  noted  Ih  it  our  e-»sb  bobi'  boundaries  of  legitimate  tiank 

writeoffs,  depreciation  of  plants,  etc.,  U'*;  .  r  p  TT,,  nt  L.'l  In--  »  apjMiai-  that  the  i-ro- 


which  made  net  profits  alter  all 
charges  approximately  $-18,252. 000. 
After  preferred  and  debenture  divi¬ 
dends  of  $6,113,800,  the  balance 
available  for  the  common  stock  was 
approximately  $42,138,200  or  $2.05  a 


perial  Government  Treasury  Bills:  eluding  with  this  amount  the  various 
while  these  bills  are  drawn  at  short  items  which  we  regard  as  readily 


annroxlmatelv  f4z.13s.puu  or  4z.uo  a  . .  .  . . .  ...  ttiat  i 

share  (>n  the  20  552.685  shares  of  no  dates  and  have  been  renewed  frtim  available  assets,  we  have  a  total  of 
; par  value  common  stock  outstanding  time  to  time,  it  is  a  matter  of  satis-  $36,437,353.  equal  to  45  per  cent,  of 
iat  the  close  of  the  vear.  This  com-  faction  that  the  Imperial  Government  our  liabilities  l>oth  to  the  public  and  j. 
pares  with  1919  net  profits  after  all  has  made  arrangements  to  liquidate  the  Government. 

charges  of  $60,005,484.  which,  after  all  bills  held  by  the  Banks  in  Can-  OeUatloii  in  Business.  ,  ‘ 

'preferred  and  debenture  dividends,  ada,  and  that  payments  on  accounts  idecte 

i  was  eoual  to  $36.36  a  share  on  1,534,-  are  now  being  received  monthly.  Our  current  loans  ehow  a  reduc-  Robei 

_  .  «  AaiN/N _ ..^1 _  _ _ a-  -J _ 4a  (IrtlTTI  ♦4yx»»  *  I,  ^  *1  mCOfijt  IK 


1  Wiring  thf  Dominion  Goveniiri-nt  uonnoutlon.  wo  take 

slroiii?  coninltiin^  ^  int(Mcst  in  iho  piiKtical  cip- 

jdicatioii  of  the  liiiial  f'rcilit  Bill 

- - -  now  bi-tore  lli(‘  Gntuiio  Eegislatiirc. 

"'c  niideisland  this  Bill  is  (It-signed 
an  -I,  Hive  evidence  tha  the  deflation  ,„,velopmcnt  of  the  agri- 

eriod.  long  anfie.pated.  has  (irnve,  . 

On  he  asset  side  of  the  statenien  ,  ,,o„„daries  of  legitimate  bank- 

will  bo  noted  that  our  cash  hold-  ,  „  ,  ,,,^4  ,,^0- 

ig.s  including  our  deposit  with  the 

ir  to  eo-operafion  of  Ihe  Bank.s  with  the 

.  ;’Tm  i?m  '  f  s  Government  in  working  out  a  scheme 

our  liab  llt  es  to  the  public.  In-  p.-actical  bene- 

uding  with  this  amount  the  various  ,^0  farming  industry.  We  feel 

ems  which  we  regard  as  readily  Government  will 

have  the  support  of  the  Banks  gen- 
.6, 437^03,  equal  t(i  Pei  ci^nt.  of  orally  In  carrying  out  the  purpose 
ir  liabilities  l«th  to  the  public  and 
le  Government. 

I  „  ,  The  Board  of  Directors  was  re- 

Oedafloii  in  Business.  appointment  of 

Our  current  loans  ehow  a  reduc-  Robert  Gray.  Urf-sident  of  the  Gray 


you  lift  moro  Inferent  oa  yoUr 
Havings  depoAlts? 

You  wouldn’t  rofuto  an  inervaar 
in  your  W'a(Le9«  would  you?  Why,  , 
I  hen,  (ihould  your  iwvinftB  earn,,a 
leas ‘rate  when  you  can  get  4*^*' 
for  It? 

The  Cnion  Trust  Company  will 
pay  you  Intercnt  at  4%  per  annum,  ^ 
compfjunded  regularly*  C^ome  .and  * 
open  your  account  here.  If  you,.,', 
cannot  conveniently  call,  open  ybi^r 
account  by  registered  mall. 
posits  promptly  acknowledged  Bod  « 
withdrawals  by  mall  accurately  .  . 
and  safely  despatched. 


Union  Trust  Company 

Limltod  w 

Richmond  and  Victoria.  Streets  .< 


100  shares  of  $100  par  value  com¬ 
mon  stock  then  outstanding. 


Our  note  circulation  is  down  $632,-  tion  for  the  year  of  $1,566,394.15,  and  Dort  .Motor  Co.  of  Chatham,  On',,  was  I 
218  as  compared  with  a  year  ago—  this  showing  Is  without  doubt  a  re-  cimfirmcd.  ’  ,  ' 


TORONTO 


LONDON.Rat. 


t 


The  Laurentide  Company 

Limited 

GRAND’MERE,  <  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAyRiCE  PAPER 
'  GO.  Limited 

’Board  or  TRAue  BUH.DINO  —  Montreal 

^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

—  . ■  '• 

^  ■  CAPE  MADELEINE  MILLS,  QUE. . 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDDN 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  '  Limited 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

FOSS  OUTPUT  Pulp  and  Paper  Producers  I 
BRITISH  COLUMBIA!  Satisfied  With  Prospects 
GROW  IN  VALUE’  Prices  Being  Received 


Fast  Angus, 

Compton  County,  Quebec 


-^/DiOCIATtON  / - 


Ifannfscfurt’rs  of 


Newsprint.  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

MIHk  at  East  An^nis  and  liromiifoiiTille,  Qiie. 

Domestic  Enqalries  Sbould  be  Addressed  East  Angus,  Qof. 

Whalen  Pulp  &  Paper  Mills 

IJMITED 

.  Manufacturers  ^ 

Bleached,  Easy  Bleach- 
ing  and  S^ong  Sulphite 

Lumber  >  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 

The  L  B.  EDDY  Co.,  limited 


—  MANUFACTURERS 


Matches, 

Indurated 

Fibrewarer, 

Washboards> 

1851 


;  Paper  and 
Paper  Bai» 
Products,  Etc. 

I 

-  1921  I 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer.'’,  ol 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


B.  C.  Minister  of  Lands  Places  i 
Total  for  1920  at  $92,628,-1 
807  Against  $70,285,094  For  | 
1919,  and.  the  1920  Total  Ui 
Practically  Twice  the  Total  of  j 
Three  Years  Ago. 


New  Financing  Expected  to  Follow  IsauM  by  Spanish  River  and' 
Howard  Smith  Viewed  in  Bond  Circles  as  Not  a  Bearish 
Influence  Since  Funds  Will  Be  UtiUzed  For  Reproductive 
Purposes,  Which  Will  Add  to  Earnings  of  Various  Com-! 
panics. 


Three  Years  Ago.  I  The  Street  is  full  of  rumors  regarding  new  flnancjag  to  be  undertaken; 

_  I  by  Canadian  puli)  paper  companies.  1 

\  ictoria  —The  total  value  of  forest  I  These  rumors  ate  no  doubt  responsible  for  a  measure  of  the  some-  ! 
i  products  of  Hrltlsh  Columbia  for  I  what  pessimistic  attitude  taken  by  the  Street  towards  these  companies. 
1!)20  is  phteed  at  $92,628,807.  against  I  As  is  pointed  out  in  bond  circles  there  is  no  legitimate  reasons  for  look- 
$70  285,091  for  1919,  according  to  |  Ing  upon  new  financing  as  a  bearish  influence,  inasmuch  a.s  all  this  new  i 
annual  figures  made  public  by  the  I  financing  is  faking  place  for  reproductive  purposes  and  for  adding  to! 
Hon.  T.  D.  Pattullo,  .Minister  of  the  earninp.s  of  the  different  companies.  i 

Lands.  In  the  case  of  the  .Spanish  River  bond  issue,  announced  a  few  weeks 

I  Last  year  s  total  is  priictically  j,roceeU3  of  the  issue  would  represent  but  a  small  proportion  I 

j  twice  the  total  of  the  forest  produc-  ,  jjjg  power  and  other  improvements  and  exten-sions  carried  out: 

lion  of  the  Province  three  years  ago.  j  py  company  out  of  earnings  and  in  the  ease  of  Howard  Smith,  the  j 
the  Alinister  points  out.  new  financing  of  which  is  now  announced,  the  money  is  mainly  required 

’  'rlie  value  of  the  lumber  cut  has  |  purpo.»e8.  Rut,  as  in  the  case  of  Spanish  River,  a  portion  of  the  i 

advanced  b>-  nearly-  $16,000,000  oyer  ,  retire  outstanding  bond  Is.sue  and  in  each  case  earnings  ate 

,  laet  year,  while  the  increase  in  the  ^  j  p^cess  of  bond  interest  and  stock  diMdend  requirements,  even 
.  value  or  pulp  ^  |  ^,,tp^tl.e  new  is.sue  ad.led,  ' 

n  mounts  to  more  than  $9,000,000.  i 

'  ."The  pulp  and  paper  output  again  Financing  for  Abitibl. 

I  shows  an  increase  both  in  volume'  . 

and  value,  coinparrd  with  the  pre-  ,  There  is  talk  of  new  linaifting  for  Abitibl  and  although  the  rumor  ! 
vioiis  year.”  said  the  Hon.  Mr.  Pat-  has  been  denied  in  circles  close  to  the  company,  the  issue  is  nevcrthelass 
tullo,  ill  making  public  the  letnrns.  expected.  l.s.sueH  by  other  pulp  and  paper  concerns  are  anticipated  thought 
Fxpeci  Paper  Increase.  it  is  knttwii  that  there  is  no  Irutli  In  the  rumor  as  applied  to  some  of  the 

"imrlng  tile  year  the  Department  companies.  In  any  event  the.se  new  capital  issues  so  far  as  yet  an-  i 

has  had  many  enquiries  regarding  '  noun,  td  simply  indicate  the  progres.sive  character  of  pulp  and  paper  j 

pulp  and  paper  possibilities  of  the  'hrectorates  and  the  present  prosperity  of  the  busine.ss  ami  the  expect-  ' 

Province  and  a  verv  considerable  in-  'ations  for  future  expansion.  j 

crease  in  cap.-iclty  in  this  industry  If  is  woi  llix  of  note  that  in  their  report  to  shareholdt  is.  the  ditectors  , 
is  looked  for.”  of  Howard  hmitli,  w  hile  announcing  a  quiet  period,  go  on  record  as  : 

The  output  figures  are  :  anticipating  a  marked  improvement  and  an  active  demand  in  the  near  : 

1919  1920  future.  Similar  predictions  are  made  by  those  most  closely  associate'!, 


crease  in  cap.-iclty  in  this  industry 
is  looked  for.” 

The  output  figures  are  : 

1919  1920 

Pulp  Tons  Tons 

.Sulphite .  80,047  92.229  Pessimism  i.s  entirely  out  of  place  on  the  basis  of  what  can  be  seen  ' 

Sulphate .  9, 472  16,38')  i  at  the  present  time  or  of  wh.at  is  in.iicated  of  the  future  of  the  pulp  end  : 

<3roimd  Wood  ..  ..  99,769  108,665  paper  indii.'ilry  of  Canada.  .Newsiuint  producers,  unlike  some  sections  of' 

I  Paper  .  the  Street,  are  entirely  satistlcd  with  the  price  they  are  receiving  and  with  • 

I  New.sprliU . 123.607  1 36. 8.12  |  the  prospects  for  the  entire  year--and  beyond — and  as  for  other  lines 

Wrapping .  7.2')2  9,792  of  pulp  and  paper  luanufacturc,  while  there  may  be  preseni^dullness,  pro- 1 

!  “.Ml  of  the  ground  wood,  38,886  !  ducers  are  feeling  quite  comfortable  over  the  situation.  ; 

'tons  of  sulphite  and  7,450  tons  *)f  I  ,j 

sulphate  pulp  was  manufactured  in-  |  T  "  w  | 

to  paper  within  the  Province,”  ex-'— W  •  m  w  *  «  4; 

Exports  rulp  and  raper  V  alued : 

for  Ten  Months^ 

was  the  last,  article  to  start  climb-  ;  •  ^  ^  , 

ins  andthe  first  to  revert  to  normal.  I  TP  ■  ^OO  Cf  ^f\ 

The  pe.ak  was  reached  in  Pebniary.  :  1  OtfilllCCl  dOUad  / a/*l/0  111  , 

1920,  and  since  that  date  tlie  price  j  ^  ^  F  /  ! 

has  steadily  declined.  ^  ; 

' Canadian  e.vporU  of  pulp  and  paper  for  the  month  of  January^ 
Oriental  and  Australian  dema^  ,  valued  at  $9.6ft3.0.'»t.  compared  with  $9,151,266  in  January,  1920,  a  ■, 

!  dropped  owmg  to  financial  conm-  !  $511,788.  There  whs  a  gain  of  .$1,969,440  in  the  value  of  paper 

tloiis  in  those  expoit  maikets.  while  .$$$1,214  in  the  value  of  chemical  pulp,  and  of  $576,438  i 

mrrkT''alo\rg"  viz ^  heavyT  ;  ‘’f  'nechanlcal  pulp  exported,  as  shown  in  the  following  | 

crease  in  railroad  freight  rates  Iasi  .  “ 

boptembei.  reUidcd  bu.ying  in  Last-  paper.. .  $.5,519,718  $7,489,138  $L96fM40  I 

eru  I  auada  and  on  the  I  tallies  Ihc  Chemii/al  Phlp .  2,658.974  1,777,760  *  881,214  ! 

freight  lates  inci ease  nulitates  .\j,;<dis.niial  Pulp .  972.571  .396,136  *  536,438  j 


Tons  with  other  pulp  and  paper'  concerns. 


Exports  Pulp  and  Paper  V alueif 
$142,579,053  for  Ten  Months' 
Totalled  $83,579,178  in  19^; 


■crease  in  railroad  freight  rates  last  , 
September,  retarded  buying  in  Last- 
eru  Canada  and  on  the  Prairies.  'I'hc 
■  freight  rate.s  increase  militates 
against  British  Colunibia  lumber  in  j 
the  Idnstern  iiiarket,  vvliere  lumber 
from  acro.ss  the  line  lias  now  an  . 
advantage  owing  to  the  much  short-  ' 
er  haul. 

I.iiiiiber  I'ricFs  at  l{ntl(>iu.  | 


1921 

$7,489,138 

1,777,760 

396,136 


Gain  or'  I.oss 
$1,969,440 

*  881,214 

*  536,438 


.$9,151,266 


S  611,788  I 


>en>.|»rlnt  Eximrts  (•reater  Value. 


l/iiiiiber  I  rices  at  Ifntlnm.  j  -Clip  exports  of  paper  included  7,7')3  cwts.  of  book  paper,  valued  at  i 

I  "While  the  price  of  lumber  has  j  ,$i09;205;  1,146.831  cwts,  of  new-sprint  valued  at  $6,532.0.34,  and  other  I 

I  leached  bottom,  .)tber  building  ma-  paper  to  the  value  of  $847,919.  There  was  a  decrease  of  5,677  cwts.  in  | 
teriitl.'--  mid  general  construction  volume  ami  an  increase  of  $2,060,235  in  value  of  the  new  sprint  exported  j 
ico.sts  remain  almost  at  peak  prices, '  as  compaied  with  January,  1920.  | 

with  the  result  that  while  there  is'  Pulp  exports  included  83.722  cwts.  of  sulphate  (kraft)  valued  at  $426  -' 
a  very  large  demand  for  buildiugs  ■  »27;  71,125  cwts.  of  bleached  sulphite,  v.aliied  at  $526,839;  143.299  cwU.  1 

of  ail  kinds  Ihere  is  no  activity  I  of  unbleached  .sulphite,  valued  at  $821,094,  and  133,951  cwts.  of  ground- 

pending  a  gemunl  deflation  in  .  ood.  v alued  .at  $396,136. 

I’*'.’*'"  ’  The  countries  of  destination  were:  Paper:  Lnited  Kingdonv.  $310,106:  i 

Hon.  .vir.  Pattnilo  estimated  the  fnited  .States.  $6,167,517;  other  countries,  $1,111, .506.  Pulp'  United' 
value  of  priHiucilon  as  follows;  ;  .Siatps.  $1,865,372;  other  countries,  $308,524. 

Unmanufactured  pulpwood  to  the  amount  of  155,752  cords,  valued  at' 
Lumlior  .  .  . $;!L00i.‘,0Uo  $t6.952.3uu  .$2,271,363.  was  exporlcd  to  the  United  States  in  January,  compared  with' 
I'lilp  ^  paper  12.554,2.‘)7  21,611,681  159.789  cords,  valued  at  .‘*615.181  in  Januarv,  1920.  i 

Shinglc.s  .  .  .  12,801.561  12.081,476  I  '  1 

Boxes  ....  2.142,000  2.650.00ii  Hiice  Increiiso  For  10  Mnntlis.  ‘ 


Lumlior  .  .  . 
I'ulp  ^  papei 
Shingle.s  .  .  . 
Boxes  .  .  .  . 
Piles  &  poles 
Railway  ties  . 
Laths  .  .  .  . 


1919. 

$;!L00i),0Uo 
■  12.554,2.57 
12,801.561 
2.142,000 
769,962 
2.i''9l,316 
195,391 


192U. 

$  1 6,952.300 


2.65O.0Oii 

916.089 

2.250,682 

847,920 


The  value  of  logs  exiiortcU  trom 


Uor  the  fir.st  ten  months  of  the  current  fiscal  year.  April  to  January  i 
inchisive.  pulp  and  paper  exports  reached  a  v.nlue’  of  $142,579,053.  com-', 
.uai'od  with  $83,576,178  in  the  corresponding  period  of  1920,  and  with 


mated  at  $2.,580.0i'.ti  for  1920,  against  .  ..  _  _J _  .r:  ‘-i.voj.o'.  , 

.$1  720.000  for  191!'.  1  . $67,403,247  $83,576,178  $142.579  053  I 

I  '.■I'OTt.s  of  unnmnufactured  puliiwood  for  the  10  months  were  1,243,-  i 
T  '  -oa-  MiV9^8”n''85  0'it-  V"lo  W-''  i;-'  $10,:<"«.940.  compared  with  738,477  cords,  valued  at 

c’’sea-’  J ‘  .S  --  ,.,,..!1,.3!'"  for  the  corresponding  months  of  1920;  and  1,303,370  cords.' 
t),.s,sot.  valued  .-it  $12,567,357  in  1919,  all  of  which  went  to  the  United  States  ’  ^ 

M  ater-i'oriu  i.hipuient.s  of  nmnu-  ..lanr.  .  , 

fiiciured  lumber  from  Brilish  .'olutii-  - — - - - - - -  - — j 

bla  ill  1920  shows  an  iiierease  o)  :ip  ' 

proxlimitoly  27,000.000  feel  over  th"  U||lwnD||  V^ITU  1*11  P.'Pe)'  manufacturihg  first  under- *  _ 

record  rhtpments  of  ll'TO.”  Hon  .Mr.  ‘  ilUllHllU  iJIfll  UJ  U  U<  'taken  in  Canada  by  the  Howard  1 1 
PatitiMo  said.  1 1  a  aiv*Gas  Paper  Mills,  it  is  Hot  expected  ! ; 

Biir  Waler  Evpiiri  Iticrense.  Nr  Ml  Pnnnill. T  1  the  entire  trade  of  the  country  ! 

"The  largest  gain  is  in  shipmeius  HrtO  IILff  I  IaUUUU  I  ! will  he  captured  ovei-night,  inasmuch!; 

to  AustniUa,  whicl-  country  took  i  -  u^.^.  thf  American  manufacturers ;  j 

over  oi;.000,000  feet  as  against  o\or  i  I’nKliuiiiMi  of  lilottliiir  t’ajior  is  Idho-i  CanAthaa  market  pretty 

8,000,000  feet  the  prcvioiiH  year.  vulimi  in  Imlustrj  of  Canada  -  to  themselves  for  some  years  | 

“Tlifi  lotiil  exported  iiist  year  was  ‘  Outlook  is  Promising.  ;  Canadian  supplies  of  blot-! 

125,413.930  feet  board  measure,  It  doe.s  not  seem  to  be  generally  paper  has  always  l>een  import- ,  j 

against  108,872,266  duri.ag  1919.  known  that  the  Howard  Smith  Paper  ,  *  ™3hects.  however,  are  c^ire-jj 

South  America  took  more  than  5,-  .Mills  Limited,  have  begun  the  maim-  */  >n  tavor  of  the  new  Canadian  un-|| 
000,.t)00  feet  last  year  against  l.fiO'h-  .f.icturc  of  blottin.g  u:iper  under  ex-  dertaklng,  ina-smych  as  the  raw-  n'ia-|: 
OiiO  in  1919.  China  took  17. 00'), POO  lecllcnt  auspices  and  vvith  everv' i  largely  originates  in.  Cana.da  | 

feet  each  year,  and  India  took  5.-  'prospeet  of  success.  ■ ‘*"‘^  product  beia.g  turned  out  oil; 

•iSii.O'X'  Icet.  Ihe  big  increase  to  Thin  hraiich  of  ivaper  making  is  he- I Of  most  satis- 1 1 
3apan,  South  Africa,  5Iexii'o,  Cuba,  .ug  carried  out  at  the  Cornwall  mill !  quality. 

New  Zealand,  iimre  than  offseUs  the  „f  du,  company  and  marks  an  iuno- !  At  the  present  time,  the  output  of 

rn  k9-400.000  in  1919  loivatiou  in  the  paper  manufacturins  j  blotting  paper  at  the  mill  is  not  large  ' 

»i0,700»0(i0  fret  last  year  in  the  ex-  ivt^iiMtrv  nf  PannHii  thi*?  hAinr-  fh$4  hut  ih  r  rtoniTMinx*  £»vv\Ar%fm  !  i 


feet  each  year,  and  India  took  5.-  'prospeet  of  success.  ■ '*"“  product  beia.g  turned  out  oi  j ; 

•iSii.O'X'  Icet.  Ihe  big  increase  to  Thin  branch  of  ivaper  making  is  he- I Of  most  satis- 1 1 
3apan,  South  Africa,  5Iexii'o,  Cuba,  'ug  carried  out  at  the  Cornwall  mill !  quality. 

New  Zealand,  iimre  than  offseUs  the  „f  du,  company  and  marks  an  iuno-!  At  the  present  time,  the  output  of 
r.i  ’‘’ivatioti  in  the  paper  manufacturins  blotting  paper  at  the  mill  is  not  large  ' 

.1  if  i  .iudustry  of  Can.ada.  this  being  the  but  the  company  expects  that  before '  ‘ 

ports  to  the  I  nited  Kingdom  and  the  .flesr  concern  in  the  Dominion  to  un-  the  end  of  the  preseoit  year  it  will  be'  | 

continent. _ _  ^  dertake  the  manufacture  of  blo'iting  possible  to  devote  one  machine  en-|l 

'  paper.  tirely  to  the  manufacture  of  this  1 1 

LOWER  PAPER  PRICES  m  the  case  of  other  lines  of  paper. _ [j 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


,P.  M.  JOST 

President  and  General  Manager 


A.  E.  VVEVER 

V  ice-President  and  Tre'ssurer 


PULP  WOOD 

OF  ALL  KIND.S  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GUARANTEED  I’NDER  CONTRACT 
.SCHEDULE 

The  JOST  COMPANY,  Limited 


GUARANTEE  BUILDING 


28.8  Beaver  Hail  Hill. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  3S!|^ 

WATERMARK  VV  l! 


GUARANTEES 

OUALITY 

5r 


Howard  Smith  Paper  Mills  Limited 

MONTRKAk 

Mills  at  Beaubarnois.  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

-Xf 

%iarban  Company,  Uimfteb 


CLARKE  BROS.  LIMITED 


ESTABLLSHED  lt77 


BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespiiu,  Dowels,  Handles,  Toys, 

^  Lumber,  etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


TO  U.S.  GOVERNMENT 


Washington.  - -iTunosal.s  submitted  I 
by  forty  of  the  largest  paper  munu-  i 
facturing  concerns  in  tV.o  United  ; 
States  to  the  Joint  C'ommittee  on 
Printing  for  turnishing  paper  to  the 
Government  Printin,g  Otiice  for  either  • 
;  three  or  six  months  be.ginning  March 
■  1st.  show  a  deeded  drop  from  the 
I  prices  submitted  in  January. 

:  7'he  price  on  about  4,000,000  !tis  of ! 
[  writing  paper  shows  a  decrease  since 
\  January  Slst  of  from  three  to  four ' 
'  cents  per  pound,  Imok  paper  is  I 
down  one  cent.,  wliile  newsprint' 
paper,  w  hicli  was  quoted  .at  6.28 
‘  cents,  is  now  quoted  at  5.48  cent.s 
delivered. 

It  is  estimated  that  if  contracts 
are  awarded  on  the  b.asis  of  tigiire.'i 
submitted,  the  Government  wilt  save 
$:100,000  as  the  result  of  its  rejection 
'■of  all  bi'tf  three  week.s  .ago. 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 

offk.es 

LONDON  .  34-40  LUDG.4TE  HILT, 
and  PORT  ALFRED.  CHICOUTIMI  COUNTY.  P.Q. 


Abitibl  Power  &  Paper 
Co.,  Limited 

MONTREAL 

- - - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  SHEATHIN^G  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHA  H7N/GA A"  FALLS,  QUE. 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  26,  I9i 


INTRICA  CIES  OF  CORPORA  T!ON  LA  W 

- - - ^ - 

Payments  Made  By  Insolvent 
Withidea  of  Giving  Preference 
Considered  Fraudulent  &  Void ' 

i 

(Bj  HonanI  S.  Krts";,  K.r,  of  llio  .  another  to  tvhom  ronu'aii''  was  sell- • 
Montreal  Harj  ing  goods. 

Every  conveyance  or  sale  of  jjro-  nioviug  picture  producing  com- 

perty  or  mortgage  and  every  jiay-  Pany  contrac  ted  with  ,  B.  Company  ' 
ment  made  by  an  insolvent  person  t®’’  costumes,  also  with  P.  for  lum-  , 
in  favor  of  a  creditor  with  a  view  fo  tise  in  the  production  of  the 


of  giving  a  preference  (if  the  per-  f>bn. 
son  giving  the  preference  becomes  credit. 


Upon  P.  refusing  further 
D.  Coihpany  guaranteed 


(1® 


bankrupt  or  insolvent  within  three  Paytnont  of  all  bills  P.  had  or  would 
months  after  the  giving  of  the  pre-  have  against  the  producing  com- 
ference)  is  considered  fraudulent  pany.  in  a  suit  on  the  guaranty, 
and  void  as  against  the  trustee  in  ''a*  held,  the  contract  of  guar- 
the  bankruptcy  or  under  an  author-  futy  i.s  within  the  implied  powers 


ized  assignment. 


of  the  company  and  is  not  ultra 


If  any  such  transfer  or  payment  vires, 
has  the  effect  of  giving  any  credit-  A  company  has  implied  power  to 
or  a  preference,  it  shall  be  presum-  make  all  contracts  which  are  essen- 
ed  prlma  facie  to  be  a  preference  tlal  to  th^  successful  prosecution  of 
whether  or  not  it  teas  made  volun-  the  business  or  such  contracts  as 
tarily  or  under  pressure  and  evl-  are  necessary  and  helpful  to  the 
dence  of  pressure  shall  not  be  re-  conduct  of  its  authorized  business, 
celvable  to  support  such  transac-  or  which  tend  directly  (o  promote 


NOTICE 

The  Conscientious  and  Thrifty  Workingman 

is  alway:  tl-.c  igat  to  be  without  work  and)  in  the  event  of  such 
^  a  tut*:)  ap,  he  iviil  be  all  the  lest  incunvcniecucd  in-os-much 

1 1^  followed  the  good  advice  of  the  .vttCAl'  ^ 


emr  AND  DISTRICT  Savings 

Binlr,  -  hifc  he  veguiaAy 
dep*..'si:3  r.  part  of  his 
estiningk 


lion. 

It  is  also  provided  that  the  ex 


the  business  authorized  by  its  arti¬ 
cles.  If  within  the  above  princi- 


ika 


presslon  "creditor  ’  shall  include  a  jiles,  such  a  contract  or  guaranty 
surety  or  guarantor  for  the  debt  or  suretyship  is  not  ultra  vires, 
due  to  such  creditor.  Whether  a  company's  contract  of 

It  was  held  in  an  English  case  guarantv  is  valid  or  not  depends  on 
that  generally  if  the  dominant  view  whether  it  directly  fuithers  the  au- 
of  the  debtor  is  to  prefer  a  creditor,  thorized  busines.S  or  is  too  remote- 
the  Court  will  find  a  fraudulent  ly  in  promotion  of  that  business, 
preference,  although  the  debtor  may  in  the  following  cases  it  was  held 
have  been  actuated  by  other  mo-  that  the  facts  constituted  a  direct 
lives  as  well.  Under  the  English  benefit  to  the  conipanv  and  the 

•Vet  the  onus  of  proof  lies -on  the*  guaranty  was,  held  valid;  Loan  & 

trustee,  but  under  our  act.  under  Trust  Co.  guaranteeing  bonds  ofan- 
certaln  circumstances,  there  is  a  other  compapy.  upon  .sale  thereof; 
presumption  for  the  defendant  to  a  railroad  company  receiving  bonds 
rebut,  and  as  noted  before,  our  act  in  payment  of  debt,  sold  them  with 

provides  that  a  fraudulent  prefer-  gruiantv ;  a  sawmill  company  guar- 

ence  is  an  act  of  bankruptcy.  ianteeing  bonds  of  railroad  company 
Tt  is  also  provided  that  nothing  |  for  construction  of  railroad  to  tim- 
in  the  Act  .shall  invalidate  in  tlio  j  bei'  lands  of  sawmill  company;  a 
case  of  9  bankruptcy  or  an  author-  land  cduipanj  with  authority  to  ac- 


ized  assl.gnment. 


quire  right  of  way  to  mines,  cuar- 


(a)  Any  i)ayment  to  any  of  bis  unteeinji  bonds  of  railroad  running  !  x  M 

creditors.  to  mines*  in  order  to  secure  its  con-  ;  M  T*  * 

(b)  .Any  payment  or  delivery  to  .'itructic-n;  banking  company  gu.tr-  |  S 

the  bankrupt  or  assignor.  auteeing  bonds  of  railroad  in  which  !  m 

•  c)  Any  conveyance  or  tiansfer  it  owns  a  controlling  interest;  lura-  j  i 

by  the  bankrupt  or  as.signoi  for  l>er  company  going  surety  on  bond!  S  T  ^  i_i  r  ^ 

adequate  valuable  consideration.  of  contractor  to  whom  it  furnishes  i  #  M  BM  KJ 

(d)  Any  contract  or  transaction  supplies;  brewing  company  going'  8  ^  “wm 

by  or  with  the  baukrui)t  or  assignor  surety  on  license  bond  of  customer;  '  &  u  j  c  i  f  L  J  • 

for  adequate  valuable  consideration  •  a  company  going  surety  on  the  Ob- 1  g  _ tsUWisheain 

PiOVided  that  both  the  follow  Ing  ■  ligation  of  another  in  order  to  pro-  1  anat^tmun  branch^a 

conditions  are  complied  with.  |  cure  payment  of  a  debt  due  it;  cat-  E  *" 

1.  That  the  jtayment.  delivery,  |tle  company  exectttting  a  bpou  thw  . I**!*  'T'  Vb'  if'V'ii'' '  'il^f  ■ 

conveyance  Is  in  good  laith  and  j  tie  company  executing  a  guaranty  to  . .  . .  . . 

lakes  place  before  the  date  of  the.l  lu-otect  itself  from  probable  loss  of 
receiving  order  or  authorized  as-  debt  due  if.  The  benefit  was  con¬ 
signment,  and  sidered  too  remote  for  the  guarantv  ' 

That  the  pet  son  other  than  the  to  be  w  ithin  the  implied  powers  of  1 
debtor,  to  vbom  the  paj'ment  or  dc-  the  company  in  the  following  cases: 
livery  was  made  ha.s  not  at  the  A  bank  guaranteeing  paper  of  a  1 

time  notice  of  any  available  act  of  i  third  jiarty  for  which  it  received  no  ' 

bankniptcj  committed  before  that  j  benefit ;  brew  ing  company  signing  —  ,  ^  ,  * 

*  “.Adequate  valuable  consideration  " !  SaLteefng  ‘‘'di  “Srupon 'SJ  '  '  DPUT  ni  rriPI  1 1 

means,  in  paragraph  (c).  a  consid- i  in  stcamshi].  companv  which  ran  to  TT®,  T^erred  to  a  company  ■  lllhl-li  III 

eratlon  of  fair  and  reasonable  ;  and  from  teimlnal  of 'railroad;  guar-  rreating  a  nuis-  IIUIII  l/ll  I  lU  V  ft 

money  value  with  relation  to  that  *  anteeins  upon  stock  in  grain  ele-  bj  the  obstiuction  ^  tffiaax  ■%«# 

o.  the  property  conveyed  and  in  valor  company  guaranteeing  tipon  I  ^’tit  the  judgment  said:  -A  Ortl  Wrrt  nu  ■jl 

paragiaph  (d),  means,  a  considera-  |  stock  in  hotel  company;  a  land  com-  T  a””/  1  OUL  V  LlJ  D  I  Tl 

tion  of  fair  and  reasonable  money  1  j>an,v  guaranteeing  dividendw  upon-  an  e.ssential  I 

\alue  with  relation  to  the  known  1  stock  in  investment  conipanv ;  a  rail-.  The  r reaction  of  a  n uis-  AnPnATI 

and  reasonably  to  be  anticipated  !  road  company  guaranteeing  pnv-  ^  '  Mr  Pll-nPrIf  AT 

benefits  of  the  contract.  i  ,nent  of  expenses  of  a  large  musV  1 J ndje.s  m  a  eonc.rrmg  omn-  ■  UU  UrLlIM  I  I 

It  has  been  held  that  a  chargingjcal  festival  in  the  citv  w  liere  it  does  ‘  I'’®®  “| 

order  on  stock.s  or  shares  or  money  !  business.  I'roiu  the  recent  cases  cannot  be  guilt. v  of  a  bat-  - 

m  t'ourt  belonging  to  a  judgment  i  it  would  appear  that  the  Courts  aifi Z  T Apartment  I 

osebtor  is  not  a  '  transaction'  pro- ,  becoming  more  lenient,  allowiiigf"®^/?*^':  Financine  is  Method  of 

tected  by  this  section  nor  Is  an  or-  guarantv  contrirts  bv  a  comnam  eiectm.?  a  nuisance.  In  an  j  ** 

der  charging  a  Judgment  debtor's  |  if  „,e  contract  ha's  been  performed  fbe  same  ques- |  ing  Rack-Renting  Succei 

Interest  in  a  partnership  noi-  iheim  good  faitli  and  the  company  ha.s  }  the  t  ourt  ,  Applied  in  New  Yorh 

payment  01  money  In  lost  bets.  had  the  full  benefit  of  peifonnanco.  1 *1  '  Elsewhere — Plan  Now 
The  ontis  of  proving  the  want  of  the  conns  feel  that  the  companv  I ^  *  Carried  Out  in  Montreal 

notice  is  on  the  person  seeking  the  ^.hould  not  be  able  to  r:ii.->e  as  a  de-  ®’'"  1"'"-  Montreal 

protection  of  the  section.  Tt  has  i  fense  to  the  action,  that  thc^  did  «’‘d  PrHate  nutsance.  and  | 

al.so  been  held  that  a  person  will  l>e  '  not  ha.e  the  laiwc-  to  make' such  |  Kccciitly  we  have  witness 

deemed  to  have  notice  of  an  act  of  ■  a  contract  for  such  offences  where  the  injury  :  Montreal  the  spei  laclo  of  lieat 

bankruptcy  if  he  has  knowledge  of  i  ,  .  .  .  -  public.  '  ;  creased  rents,  and  the  press 

it  or  if  lie  wilfully  abstain.^  from  i  ’  rmiiiial  Linbilifj  of  (  oiiipcnies.  The  extent  of  the  criminal  liabil-  city  has  been  filled  w  ith  the  vi 
acquiring  such  knowledge  or  if  he!  The  nreseat  dav  temlencv  of  *  company  has  been  In  dis-  the  tenant,  niouniiug  because 


THE  MONTREAL 

City  and  District  Savi 


Established  in  1846  for  workingmen,  earnestly  urges  all  to  practice  THRIFZ’. 
We  will  always  make  you  welcome. 


A.  r.  lESfEI.ANCt. 

(  (.Pf  I  Mwtnffcr. 

'7.  T.4Cr.*'<r  ,  'ATH. 

. .  MaMgtr. 


'■!fm(:riiv:!ini:!!rri::!iir:ii;p:: . '  >■;? ’yasffiiswTOiiiMisii-  CTawiiP'aiia'iiaai'^ciiKtfir’Vit 


PCMT  niFFinil  TY  position 

IlLIl  I  Ull  I  lUULI  I  strong  enough  to  need  no  comment. 

-  a— ^  mm,m  m  m.  m  1“  «  "Ords,  the  position  Of  a 

Oni  Wril  Dy  D|  Am  <^‘’-"P‘'iatlve  tenant  is  as  follows: — 

OULf  LU  DI  rLHIl  purchaser  of  stock  In  a  co¬ 
operative  building,  reflecting  the 
ftnmUTmkl  f^a'ius*  derived  from  quantity  pro- 
I  |r  I  1 1.1  ||rkl#|l  I  11 IIU  ductlon  and  carrying  only  a  reason- 
Wl  WV  Vl  klim  I  Iwl  O  able  profit  to  the  promoter-con- 

istructor,  acquires  a  habitation  suli- 
led  to  his  requirements  cheaper  than 
o-operative  Apartment  House  ii  could  be  procured  in  any  other 
Financing  is  Method  of  End-  jway.  When  the  operation  is  con- 
•  _  Ra-L-  Rcnftxn  eluded  the  stock  should  be  worth 

ing  Rack-Renbng  Successniliy  j,  The  owner  of 

Applied  in  New  York  and  tp,,  stock  also  enjoys  the  advan- 
Elsewhere — Plan  Now  Being  lages  of  co-operative  administration. 
Carried  Out  in  Montreal.  voice  in  the  management  of 

.  _  _ _  the  property,  can  treat  nls  own 

,  ..  ,  .  apartment  in  any  way  desired,  la  | 

Itccen  ly  wc  have  witnessed  m  increases  of  rent,  I 

intreal  the  speetac  o  of  heat  lly  m-  cmparatively  .short  time  I 

eased  and  the  press  of  the  ,„„ortize.s  his  principal  investment 


Roeiition.  and  private  nuisance,  and;  '  “  — - 

at  the  same  time  not  be  indictalile  j  Itcceiitl)  wc  have  witnessed  in 
for  such  offences  where  the  injury  :  Montreal  the  spe<'laclo  of  heavily  in- 
falls  upon  the  public.  "  ;  creased  rents,  and  tbc  press  of  the 


lal  Linhilifj  of  (  oiiipcnies.  The  extent  of  tbc  criminal  liabil-  '  city  lias  been  filled  with  the  voice  of  (hroueh  ibe  savings  made 

nreKPiit  rfiv  tBrnton...'  i'-V  *  Company  has  been  In  dis-  the  tenant,  niouniiug  because  of  the  g  •  . 

piebeiit.  aav  temiencj  oi  , j,..,,  . . .  t'o-onerative  aDaitmen 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
h.onds  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage- 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  E.xecutor  under  your  will.  Call  ttpon  the  competent 
services  of  ouf  Officers  to  assist  you  ifi  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office;  PRITDENTIAL^TRUST  BLDG.,’  Montreal 

nranchos:  Halifax,  St.  .lolin.  Toronto,  Winnipeg,  Hegiiia.  X  an- 

couver.  I..in<lon,  Knx.  _ 


knows  facts  from  which  any  Impar-  holding  criminal  l.aw  appllcahie  to  caritest  da.\.s.  Lord  ^ rapacity  of  landlords  and  with  hor- 

tial  person  would  naturally' infer  companies  as  well  as  perrons  in  the  t eported  to  have  said  that  rid  vi.slons  of  families 'doublin.g  up" 

that  an  act  of  bankruptcy  has  lieen  ordinarv  sense  is  shown  in  a  late  *  “  company  is  not  indictable,  'to  .secure  relic  f  from  the  overw helm- 

committed;  and  in  such  a  case  the  case  where  under  an  indictment  lor  though^  the  particular  niember.s  of  jing  burden  of  rentals  from  which  no 

t  out t  will  not  inquire  whether  he  manslaughter  hv  catising  a  person's  ate.  .escajie  was  even  in  idght.  Ilie 

did  in  fact  draw  that  inference  or  death  through  the  negligent  hand-  English  Courts  extended  Uie  JP'ess.  (in  its  side,  was  not  very  con- 


with  hor-  Co-operative  apartment  enter- 1 

ihlin.g  ui)"  pi  lses  are  bound  to  live  and  increase  I  ~  -  -  - 

Every  Man  Intends  tn  Make  a  Will 

verv  ron.  iiiv  oslof  to  sell  at  any  time  is  a  Very  '  ......  .  .  ,  ■  <i 

It  iVeniid  necessary  condition  and  this  can  be  1  »ut  when  one  leeU  ill  and  eager  lor  the  dav  s  work,  can  make  llic 
IS  *•'.00,1  satisfactorily  !U(oni])lishcd  onij  !  ninth  hole  in  four,  and  help  carry  a  canoe  iiroiiiid  a  thrcc-iiiiic  porlnuc 
p  sitggcs-  *’1'"  niarket  valtic  is  given  the  I  It’s  hard  to  contemplate  the  idea  of  a  M  ll-L  with  any  mtIousiicsv. 

L  of  the  origin.sl  investor.  In  addition  to  |  'ri,af  |s  why  so  iiianv  men  die  vrithoiit  making  any  will, 

r’rotective  lliii'.  the  organization  whicli  has  pro- 1  That  Is  why  so  maiiv  a  conifortahle  little  fortune  is  wasleil  in  legal 

perhap.s  'lured  any  such  enterprise  must  give  , 

\ii  were  '*>0  assistance  of  its  sclliug  force  (o  -  ,  ,  .i  •  .  ,  . . 

'  '  ......  ...,.,.,,1,  ,.t,r.  t..  ,ti..n<w,.  '  niat  Is  why  so  iiiiieh  properly  getk  into  hands  lor  which  il  was  aover 


<•lla^llllleelllg  a  V  oniraei.  tie  suslainetl.  S<omc  memtiers  of  uauery.  nor  larceny,  i  Ait  iiie  time  a  pouni  aim  aumir-  I  l.’,,.rv  ii,.,o  huv  rollier  decide, I  views  iihoiil  the  disiiositioii  of  lllc 

Recent  case  as  to  authority  of  j  the  Court  dissented,  helding  that  That  these  liiinitafions  are  rapidly  alile  lemcdy  was  teady  to  the  hand  is  ttate  to  assuine  that  no  rest-  '  ^  ‘  „,,,i  ,,„veiL  And  he  eiiii  eafoi-ee  his  wislie* 

company  to  snaraniee  contract  of  I  the  common  law  liad  not  been  *  being  set  aside  is  shown  by  t),,*  re-  of  the  tenant,  and  ..m  ti.r.t  would  ‘••‘tire  design, *d  for  individual  occu-  wealth  that  he  has  ered  tsl  and  .suieiL  And  he  <aa  eafoit.  his  wish, 

— _ _ _ !  cent  cases  and  the  Courts  when  anneal  m  anv  nmn  (l.sirnti.-,  of  solv-  ‘"“n  he  produced  or  operated  hy  a  earelully  drawn  will  and  a  wise  . . .  an  exeeulor.  He  (at: 

faced  with  the  tact  that  a  company  ing  tiie  problem  of  risin-:  ront.s  uii-  economically  as  a  building  of  the  choose  no  executor  who  will  admiiiisler  his  esfate  more  priideiilly  and 
I  could  not  have  that  intent,  imputed  der  world  ,'oudilions  wlierc  almost  ^t*"**'  eliaraeter  designed  foi  group  faithfully  than  — 

I  the  agent's  evlU  Intent  to  the  com-  everything,  including  wagi.-  and  .sal-  occupation  W  hen  you  add  to  this  _  JO  j. .... 

pany.  arles.  was  falling.  the  inany  htirdrns  thrown  on  an  m-  1  06  Canada  permanent  1  TUSt  GOIlipany 

I - ^ ShS.'”™,;'.  s  ,i;:  j  '’“i  >"»■■  ">"'»««» •■«-■■■>  . . .  «» 


iag  a  disorderly  house,  for 'permit-  «till  s 


ting  gambling,  for  peddling  w  if hotit  covers  capital  reimyineni  and  inter-  ,  i  naT  a  f 

a  liconee,  for  violating  liquor  laws,  esl  on  the  property  that  b-  occupies,  Pommeicial  landloid. .  "ani  P-o- 
for  conspiracy.  and  which  eventually  at  the  expira-  !*<'•  _  sd  uUny  of  tennuis  allowed  to 


A  Place 
To  Live 

Under  Co-operative  Ownership 

Alon^  with  about  fifty  other  families,  you 
will  be  a  co-owner  in  a  modern  apartment 
house,  to  be  constructed  in  the  most  exclusive 
residential  section  in  Westmount. 


You  will  be  able  to  plan  details  of  decora¬ 
tion  and  the  layout  of  your  suite  as  though  the 
building  was  your  private  residence. 

You  are  also  aasured  through  this  method 
of  ownership  that  all  your  neighbors  will  be 
desirable,  and  you  will  be  secure  from  an 
unreasonable  rental. 


a  licenfie,  for  violating  liquor  laws,  esl  on  the  proiierty  that  b-'  occupies, 
i  for  conspiracy.  and  which  eventually  at  the  expira- 

In  a  rceent  case  the  Courts  said:  lion  of  a  term  of  years  becomes  his 
•  “There  is  no  more  difficulty  in  im-  own.  The  probleui  of  the  los.s  each 
puting  to  a  company  a  specific  in-  year  of  a  large  sum  of  money  with- 
'  sent  in  criminal  proceedings  than  in  out  return  except  that  of  bare  sliel- 


reiit  in  large  buildings,  unexpected,  I 
inconvenient  and  inordinate  In-  i 
creases  of  rent,  and  many  similar 
annoyances,  and  you  have  other  I 


IS  THRO.MH  SI’m  TORO.M’O. 

I’Alll-l  r  UAI’ITAL  -  -  -  !iiL(,t»(i,(Ml« 

Riinager.  Ontario  Itruiicli,  A.  L.  IIKSMN. 


civil,'’  and  held  that  the  guiltv  in-  ter;  of  the  pos.slbility  of  iKing  .shut  which  impel  wise  people  to,  -i  r* .  >1  I 

tent  of  a  Chinese  servant  of  the  out  of  a  house  end.'arcl  by  ,nem- building.  htrathCOna  Fire  InSUranCe  i-O. 

_ - _ _  _ _  o.  .1  thr,  fB...  '  Tt,p  first  KronoRltinii  of  ihi..  L-in.l  ■■■—  *  am  w  ww  -w  — 


inal  proceedlugs.  Then  therf>  is  |  movii 
the  case  of  Union  EoUiery  ('o.  vs.  .HticI  1 
Queen  (190'j)  31  Canada  .Supreme  j  I'lan. 
Court  Reports,  page  81,  in  which  a  1  Tin 


company  in  accepting  without  the  ories  aiid  association.s:  the  fear.  Tlie  first  propo.sition  of  this  kind 

knowledge  of  the  directors,  an  ob-  every  yeui.  of  .seeing  the  cost  of  j  in  Montreal  ha.s  l)een  .sticce8.sfully 

A  scene  advertisement  printed  in  the  sncli  stielt,  i'  raised  to  a  iirohihitive  |  in'onioted  by  the  Canadian  Financial  j 
company's  Chinese  newspaper,  ron-  fig'ire  witli  the  consequent  loss  of  and  'leading  Corporation,  Limited,  j 
dered  the  company  liable  in  crim-  time,  energy  and  monev  in  forced  .McGill  liiiilding.  Thi.s  apartment  | 
inal  pioceediUgB.  Then  therft  is  moving  -:ill  these  thing.s  are  once  hoii.se  i.s  to  be  built  in  a  very  deslr- 
the  case  of  Union  Colliery  cq.  vs.  snd  tor  ail  eliminated  tinibu’ the  new  able  location  convenient  to  the  Ritz- 
Queen  (190'M  31  Canada  '  .Supreme  i  plan.  •  arlton  llotel.  .'ind  will  be  the  last 

Court  Reporti,  page  81,  in  which  a  I  The  idea  is  not  ncv. .  tliougk  if  i.s  word  in  higiily  constructed,  build- 
company  was  held  liable  for  man- :  now  newly  introduced  lii  .Montreal,  j  ings.  with  every  modern  coiiven- 
slaugbter  tinder  a  statute,  and  the!  In  many  other  cities,  and  notably  in  lienee.  Tiiis  corporation  has  been 

j  common  law  penalty  of  a  fine  in- j. New  Y'ork,  it  has  l)een  in  operation  approacliod  to  organize  another  .sucli  . 

flicted,  as  the  statute  omitted  any  I  for  many  years,  and,  given  proper  undertaking  which  will  be  of  the  I 
'penalty.  TTte  explanation  of  these  ;  precautions,  has  alw;iy.f  been  found  same  nature,  differing  only  as  to 
I  modern  decisions  is  very  well  sum- i  to  work  out  well.  Witli  the  pay-  size,  etc.,  in  order  to  comply  w  ith 
'  med  up  in  a  recent  judgment  wlicih  iment  down  of  a  lump  sum,  corres-  Westmount  building  regulations,  .and 
'  stated  that,  with  the  great  increase  ponding  to  the  number  of  rooms  in  will  be  located  in  its  be.st  residential 
I  of  companies  in  modern  society,  the  apartineat  desired,  and  with  the  section.  Mr.  David  It.  Urown,  '^85 
I  "the  tendency  of  the  more  recent  subsequent  payment  monthly  of  a  Beaver  Hall  Hill,  is  the  architect  as-  ^ 
'cases  In  courts  of  the  highest  au-  sum  often  far  below  the  amount  sociated  with  the  undertakings.  ; 

i  thority  has  been  to  extend  the  ap-  mulcted  from  the  tenant  by  the  land-  1 

!  plication  of  all  legal  remedies  to  lord  for  a  property  of  much  less  l 

I  companies  and  assimlliate  them  as  value,  the  co-operative  tenant  finds  DLAyLD  LlIlL  vUfiyiv  I 

;  far  as  possible  in  their  legal  duties  himself  in  undisturbed  i)o.sse8sion  wfcriwun  i  iiib  tfiiwiiw 

land  responsibilities  to  individuals.”  of  a  first-class  modern  apartment  IlirDrACrn  CIIDDI  IIC 

I  _ _ _ _  which,  if  necessity  make  it  requisite,  invIltnvLif  wUlirLUw 

:  ilte  can  always  re-sell,  at  least  for  _ _ _  i 

i  ROYAL  WARRANT  GIVEN  ^  the  amount  he  has  paid,  and  in  I 


(TcrtkRules  Bufldink’) 

«0  ST.  JAMES  .VI’.  •  -  .  .  MOS  m.AL 

Authorized  Capital  -  9500,000  Subscribed  Capital  -  -  JSCO.OOO 

Pafd-up  Capital  -  -  8120.000  Gov.  Deposit  -  -  -  $01000 

Total  assets.  Decentbfr  31st,  J'JIO,  $401,735.00. 


t^iF'An  Independent  Company  with  Special  Ratei 

A.  A.  MONDOU,  J.  MARCiiAND. 

President  &  General  Manager.  Secretary-Treasurer. 


Beil  Tel.  Main  i>181-21S3 


BEAVER  FIRE  SHOWS  j 
INCREASED  SURPLUS 


Montreal  (Windsor  St.  Stn.)— Quebec 


IMPERIAL  TOBACCO  CO.  recorded  cases,  ter  an  ajnount 


The  annual  report  of  the  Beaver 


For  information  apply  to: 


CANADIAN 


FINANCIAL 
&  TRADING 
LIMITED 


CORPORATION 


^  ■  tfonsiderabiv  in  excess  of  that  sum.  F*re  Insii’:V<'e  Company  of  Winni- 

iln  the  event  of  hi.“  wishing  to  rent  foi  1930  showed  a  total  surplms 
sequel  to  the  recent  visit  of  j  Ills  property,  he  i.s  at  once  in  the  at  the  end  of  the  year  of  $310,794 
.  H.  the  Prince  of  Wales  to  Can- j  compared  with  $204,609  in  1019  end 

is  seen  in  the  grant  of  a  Royal  |  ~  $170,174  in  1915.  | 

•ant  aopointing  the  Imperial  of  maniifactin'inir  the  vizaie'.ies  sun-  ^  be  total  assets  of  the  t  ompany 


fcAMl  MH  .NU 

I. ravc  Montrea*  ;  Arriv$» 

Windsor  St.  Stn.  C)ueLf-o 

^.(Hi  a.oi.  daily  j  2.40  p.m. 

II. 20  p.m.  daily  I  n  m. 


WKVrKOI 

D’avo  ;  Arri\'6  Montreal 

I  Windsor  St.Stn. 
r.4»  p.m  laily  i  7.00  p.iu. 

11.40  .  daily  t  7.05  a.m. 


McGILL  BUILDING 


H.  R.  H.  the  Prince  of  Wales  to  Can-  compared  with  $294,609  in  1919  end 

!  ada  is  seen  in  the  grant  of  a  Royal  ~  $170,174  in  1915.  | 

'  Warrant  appointing  the  Imperial  of  manufacturing  the  cizaie'.ies  sup-  Tbe  total  assets  of  the  t  ompany 
Tobacco  Company  of  Canada,  Lim-  Diiod  for  the  use  of  II.  R-  H.  the  the  end  of  the  year  were  $397,892 
ited,  as  tobacconist  to  His  Royal  Prince  of  Wales  throughout  his  tour  including  investments  in  bonds,  de- 
Highness.  The  Royal  Warrant  has  of  the  Dominion  in  UT'.  The  Royal  bentures  and  mortgages  of  $3:t9,.369. , 
just  been  received  at  the  bead  offices  xvarrhnt  now  conferred  may.  there-  i;bis  a.mount  $186,959  Is  invested  i 

of  the  Company  in  Ylontreal.  fore,  be  regarded  as  a  recognition  Canadian  "War  Loans  compared. 

The  Imperial  Tobacco  Company ;  originating  in  the  personal  apprecia-  with  a  similar  investment  of  only] 
of  Ganada. -Limited,  had  the  honor  [tion  of  the  Prince.  '  J25.P00  in  1915.  ' 


Mcntreal  (PlaceViger  Stn.)— Quebec 


Leave  MontreMl, 
r!»ce  Ji'i«er  8tn^.  _ 
M.OO  rn.m.  ex.  Sun. 
6.10  p.m.  ex.  Sun. 
11.46  D.m.  daily 


Arrive 
Uuebec 
2.40  p.m. 
10.10  p.m. 
O.SO  a.m. 


iaeave 

i/uebec 

O.UO  M.m.  ex.  Sun. 
4.04f  p.m.  Kx.  Son. 
11.15  u.tn.  daily 


Arrive  Montreal 
Place 

3. SO  p.m. 

p.TD. 

6.40  a  m. 


.4LL  TBAIXS  TABRY  VERY  MODERN  EQl  irMENT. 

<'.P.R.  tirk6l  Offfrrx;  141-145  st.  iames  SI..  ’Phene  RUIn  SF!5;  alio  ;it 
WiDdtor,  Plare  VIger,  .Mile  End.  Me^teniount  and  Montreal  M>»t. 


SCHOOL  BONDS 

Maturing 
10  to  15  Years 
Yielding  7.50  to  7.75% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 

W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Bask  •(  Taranto  Bld|.  Rafal  Bank  Cbambcn 
EDMONTON  CALGASY 


RANCH 
IN  ALi..ERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(leRoussyde  Sales 

Financial  Brokar 
£04  Grain  Exchange 
CALGARY,  ALTA 


Union  Fire  and  Casualty 

Canada's  Zenith  Company 

Authorixed  Capital 

$300,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automqbile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

LimltaU 

FINANCIAL  AGENTS 

Boraclw,  '  Inaur'aanoca 
Real  rCbsta-te,  luoana 

Union  Bank  Bldg.  -  Edmonton,  Alla. 


Black  &  Armstrong 

IfeucveiaojA  to  Hobloaoo  dk 
Black.) 

HKAL  KSVATti  A'AIrGATlOBrS 
RE’VTA.I.S 

kfam  L«jb«Iii,  Uurtwaawi  aad 
iBaeranca 

OARKT  BLUO.,  WUVNIPBG 


WOODS.  SHERRY,  COLMSSON  &  FIELD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

liAillUSTEIt.  SOLIClTORa,  NOTAKlKt-  j 

Wood**  R.C.;  J.  C. Sherry.  tT.T.Ja  Colllnoo  I 
h.  W.  Field.  J.  MwcaUatdr,  W.  D.  Craic  1 
i  ]).  0.  ^lothersil).  j 

EDMONTON.  Alb«rtn,  Ubim:  f)i£K«oo(i 


!  THE  EDGETT  Activities  Canada 

I  AGENCIES,  WINNIPEG  RY.  S  COMPILES  DAf  A  CUT  liTMBER  !| 
I  EMERGING  FROMlON  BITUMINOUS  PRICETWENTY 

!  ITS  DARK  UAYS SANDS  m  WEST  P.t  CALGARY | 

LETHBRIDGE  -  ALBERTA  j  Vice  -  Preadwit  and  General  Depoeib  Along  the  Alliaba*c«  Calgary  Retailm  Will  Abiorbi_ 


REAL  ESTATE 

Farm  Lands  City  Properties 
Huildin^  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

Winnipeig 


C.  S.  Wallis 
President 


J.  J.  Anderson 
Manaslng-  Director 


Manager  A.  W.  McLimont  ^ 
Has  Been  Successful  in  Gain¬ 
ing  Favor  of  Public — Comi- 
pany  Likely  to  Realize  8  p.c. 
Return  Next  Year. 

Afler  a  period  of  adversity  which 


Region  Are  Estimated  to  Hold  i 
Some  30,000  Million  Barrels  j 
of  Oil  —  Area  Covers  Some! 
Thousand  Square  Miles  With! 
Wide  Extensions. 


Losses  as  Stimulus  to  Trade,  | 
Cost  to  be  $45  Per  1 ,000 ;  | 
Feet  as  Against  $55  Lgst  Year ' 
— Reductions  in  Other  Build-' 
ing  Materials  Foreshadowed.  | 

Calvary. — Lumber  will  be  reduced  | 


CLARK  &r  MARTIN 


KltOKEnS. 


BOND  DEALERS. 


Geo.  T.  Braggr 
Vica-Pres.  and  Secretary 


The  Alberta  Trusts 

COMPANY,  LIMITED 
UNION  BANK  BUILDING 
Edmonton  -  Alberta 


Kinanctnl  Aitrntai  Sttyeks  and 
Bondat  Fire  Inaarance,  Etc.t 
Real  Eatate  and  Farm  Luod.s) 
Flaral  Asrenta,  Gregory  Tiro  and 
Rubber  Co. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office  <  Winnipeg,  Man. 

Total  Assets,  $2,408,B2S.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


STRANG  &  SNOWOfR 

DEALER.S  IN 

GOVERNMENT 

and 

MUNICIPAL  BONDS 


After  a  period  of  adversity  which  Caljrary.  —  Some  very  interfstini;  ^  Calgary.— Lumber  will  be  reduced 
set  in  durinK  1914  the  Winnipeg  data  have  been  compiled  by  G.  G.  ; by  about  twenty  per  cent,  in  Calgary 
Electric  Railway  Company  is  emerg-  Onianney,  .M.l.L.'.K.,  investigation  en-iand  the  rest  of  Alberta  as  the  result 
ing  from  its  dark  days,  if  the  re-  glneer  of  tlic  C.l'.R.,  on  the  biturnin-  !  of  the  recent  decision  of  the  retail- 

port  covering  the  activities  for  1921  ous  sand  depo.=its  of  the  Athabasca  !era  to  absorb  such  losses  as  they 

is  an  accurate  index  to  the  situa-  region.  In  a  very  interesting  artl- 1  will  incur  by  selling  their  present 
tion.  Net  profits  amounting  to  cle  recently  written  by  Mr  Omanney  I  stocks  at  replacement  costs.  The 
nearly  $600  begins  to  look  like  old  and  published  in  "Agricultural  and  i  general  decision  was  reached  at  the 
times,  and  ren*>cts  credit  on  A.  W.  industrial  {’rogiess  in  Canada,”  he  1  retailers’  conference  at  Winnipeg, 
McLimont.  vice-president  and  gen-  has  the  following  to  say:  hut  as  a  result  of  recent  conferences 

eral  manager,  and  his  policy.  <.In  the  district  of  Fort  McAIurray,  ^1  which  the  .situation  has  been  dls- 

With  the  situation  steadily  im-  some  200  miles  north  of  hldmonton.  I  *^bssed  from  every  angle,  and  as  a 

proving  there  is  every  hope  now  deposits  of  bituminous  i  f«nsequence  of  these  deliberations, 

that  next  year  the  eight  per  cent.  popiilarlv  referred  to  as  tari>'im»'"  .'f'''  '5®'*  •’«*'e  this jear  at  a 

rJurus.  zz.  I  srs's.  ,r."  a'. 

..  a  ,a,a  oa  a?.”  I 


capital-  flow  rvf  the  Athabasca  river  The  area  I '’’taatlon  may  he  improved  and  sta- 

Secured  Support  of  Public.  oi  occurrence  of  the  deposits  is  vast  I 

Coming  in  October.  1917,  when  the  sn^are  losses  and  that  it  is  necessary  for 

jitneys  were  sapping  the  life  blood  estimated  fi-om  i.iO  to  1,000  aq  e  to  make  sacrifices  in  order  to 

from  the  system,  Mr.  .McLimont  ™i^  'J^th  probably  wide  extensio^  attract  new  business  and  to  satisfy 
worked  assiduously  on  his  plan.s  to  '^Mer  heavy  cover.  The  outcroi»  consumers  that  they  are  going  to  get 
rehabilitate  the  railway,  and  to  se-  a'oQK  the  main  river  and  the  tnbu-  jm^jper  at  rock  bottom  prices, 
cure  the  support  of  public  opinion  ‘a ry  strums  have  l^en  estimate<l  by  cost  $12.  against  $18 

In  hio  off/irfo  tn  nH  Iimt  thp  dtfficiil-  t'-  Lllis  t of  thc  Domlnlon  Govei’n-  i„o*  vear:  shingles  .to  SO.  against  SIO. 


in  his  efforts  to  adjust  the  dlfflcul 
ties  which  the  transportation  prob 


b.  Lllls  (Of  the  Dominion  (iovein-  year;  shingles  $6.50,  against  $10. 
ment  Department  of  Mines),  as  175  gnd  shlplap  $47,  agaln.st  $56.  Fln- 


lem  presented.  The  report  submit-  miles  In  length.  Ishlng  lumber  w'lll  run  up  to  $100 

ted  to  the  last  annual  meeting  Indi-  “The  total  known  deposita  have|jor  the  highest  grades.  Ail  these 
rates  that  his  efforts  have  been  at-  been  estimated  to  hold  some  30,000  |  prices  are  retail, 
tended  by  no  small  measure  of  sue-  million  barrels  of  oil.  This  figure  is  Hardwoods  are  Jower,  too,  al- 
cess.  startllng'and  Is  quoted  here  as  giving  though  quarter-cut  stuff  is  not  gen- 

I  The  achievements  under  Mr.  Me-  some  idea  of  the  magnitude  of  thisjerally  quoted.  Maple  clear  cut 
'Limont’s  policy  are  not  represented  resource,  rather  than  for  any  prac-jis/ie  with  214-inch  base  is  $240  in 
I  by  dollars  and  cents,  however.  The  tical  value  of  .such  an  estimate.  One  j  f.’algary.  3-8  stuff  is  $200.  The  peak 
I  good  will  which  the  citizens  of  Win-  Important  problem  remains  to  be  Ion  the  former  last  year  was  $275. 
jnipeg  bear  toward  the  company,  and  solved.  It  is  to  find  a  practical  meth- 1  Oak  clear  cut  13-16  with  2*4-inch 
.the  better  understanding  which  is  od  of  separating  the  oil  from  the! base.  $375;  3-8,  $300. 

I  being  brought  about  -with  the  city  sand  particles  -which  it  coats  and  |  One  firm  has  some  quarter-cut 
'councils  strengthens  the  position  of  impregnates.  The  solution  has  al-|oak  which  it  is  selling  for  $350.  The 
I  the  company  for  the  future.  Mr.  ready  been  found  on  a  laboratory  j  peak  of  this  la.st  year  was  $460. 
j  McLimont’s  overtures  urging  that  a  scale.  The  moment  that  crude  oil  i  In  most  lines  the  prices  of  build- 
i  conference  be  subfdituted  for  the  im-  reaches  a  price  that  will  pay  for  I  ing  materials  outside  Of  lumber  re- 
!  pending  litigation  seems  likely  to  be  commercial  recovery  of  these  sup- 1  mains  about  the  same  as  last  year, 
acceded  to  by  the  civic,  authorities,  pHes  now'  held  in  the  shales  and  but  there  will  be  reductions  sympa- j 
land  should  remove  to  a  great  ex-  sands,  -will  undoiilitedly  see  the  com-  thetic  with  those  in  wood  products, 
tent  the  element  of  uncertainty  inerriai  solution  of  all  such  technical  although  probably  not  .so  great.  I 
I  which  has  impregnated  the  com- j  _ 1 


lipany’s  affairs  during  the  past  few 
;  years. 


CRISIS  IN  ALTA. 

COAL  INDUSTRY 


"A  sample  of  the  bituminous  sands  Mai  nanif  I  A  Kin 
recently  displayed  in  New'  York  at  ||/(|,uAKY  LANU 
the  American  Exhibition  of  f'lieml-  ■ 

cal  Industries,  in  the  booth  of  the  IInnpXxMpNTx 

Canadian  Pacific  Railway  Company,  wfcwwi  biB  1  w 

attracted  an  immense  amount  of  at-  | 

tentlon.  This  sample  was  subse-  Have  Been  More  Than  Cnt  In  Half 


WE  SPECIALIZR  IN 
WESTERN  ISSUES 


Members  Winnipeg  Stock  Exchange 

438  MAIN  STREET 

WINNIPEG 


I  wegne*  iiiiawwiiii  |  qupntly  treated  liy  two  processes 

I  -  'and  gave  a  -return  of  over  20  per 

Unseasoniible  Weather,  Hlffher  t.’osts  j  cent,  of  crude  per  ton  of  raw'  ma-j 


and  Refusals  to  I’lirehuse,  Are 
I  Hastening  Bad  Cundition. 

I  Calgary. — A  crisis  la  rapidly  ap-  j 
'  preaching  in  the  coal  mining  indus- 
itry  of  Alberta,  according  to  coal 
'operators  interviewed  here  recently.  | 
^  ‘  In  their  opinion  this  will  be  brought 
'to  a  head  at  an  early  date  by  the 
iiii  action  of  the  Calgary  School  Board  1 

^ '  In  nav  tVio  a/Iilifinnal  ' 


since  11)18  and  Are  Ten  Per  Cent. 
Below  FJgure  of  1019. 

Calgary. — That  Calgarj-'s  land  a.s- 


fe^’’inZemen'’t  ^or  fnve?  has  appmached  the  a U  i 

be  sufficient  inducement  for  invest-  .  ,  »  j  L 

ment  of  capital  in  commenial  In-  f ® 

vesftgatlon  in  the  near  future."  f  "'1  tha'  City  Ass^sor  Richard  M  a  - 

^ _ _  lace  h.'is  finally  obtained  an  unusual- 

111  M  KIT  I  AKiAKin  equalization  of  asses.sment 

LAMUNU  values  appears  demonstrated  by  the 

ni  ani/ir  ni#  small  number  of  appeals  to  the 

Rl  ARKIF  RY  assessment  board,  now  Sitting  as 

’  a  court,  of  revision  in  the  cti'y  hall. 
„  ,  7;  T",  ...  ,  I'ach  year,  appeal.s  for  revision  of 


(1)  Securitle*  bonght  auil  sold  on  conxerx-atlve  margins. 

(2>  Frefrrred  Serorltirs  boaght  on  partial  pnympiit  plan. 

(3)  Weekly  market  letter  and  monthly  analyHlK  ut  Canadian 
HtorkH  on  requeat. 

Direct  private  wlrea.  New  York.  Chlengo,  Montreal.  Toronto 
Correspondents,  T.Qgnn  xnd  Rrynn,  New  York. 

Greenshlclds  &  Co.,  .Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

I-honea:  NM**-A385I.  W  INNIPEG 


Judge  By  Results 

There  must  be  some  good  reason  why  The 
Great-Wiest  Life  Assurance  Company 
wrote  oyer  Sixty  Millions  of  Insurance  dur¬ 
ing  1920  —  and  now  has  a  Business  in 
force  of  over  $256,000,000. 

The  reason  is — the  proven  VALUE  of  the 
Great-West  Policies.  High  interest  earn¬ 
ings  on  investments,  and  low  operating  ex¬ 
penses,^  have  affected  remarkable  results 
for  Policyholders. 

Ask  for  personal  rates,  stating  age. 

The  Great-West  Life  Assurance  Co. 

Head  Office:  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

‘‘SHAMROCK  BRAND**  PRODUCTS 

**The  Empire's  Standard’* 


PACKING  PLANTS  AT 
VANCOVA’ER  EDMONTON  REGINA 

WHOLESALE  PRUIT  HOUSES  AT 
EDMO.NTON  REGINA  SASKATOON 

CKEAMF.RIES  AT 

EDMONTON  MOOSE  JAW  SASKATT 


PRINCJt  ALBERT 


MOOSE  JAW 


t  .  I..  O.irif  B.  A  B.  M  Wakelit.* 

( alto  of  the  Onr jrin.  Ronald  W.  Pcatsou 
Manitol-a  N  All'frts  Bar$) 

fM  Kll<:  ^  WAKEIJMk 
lA  U  AKKLINC,  x  PKUIS(>\ 

^farriitCf  k,  SoHcirof  t,  Noraries  etc. 
Offi<ts  2(.t4-5  i'anaila  Huddioff 
Saskatoon,  Sask  Phone  No  <047 

Canada  Caldc  .Addret*  -ACIIURK, 
Westen-  Union  code 


Hyndman,  Miiner&Matheson 

B.4RR!.8TEIi.S,  Sul, ICHORS.  NOTARIES  PliBLIC 


H.  A.  DANGERFIELD 

RBAb  ESTATE 

ii:!i>tuv*u  find  utiiin" 
pioved  Iti  Mtinitf.ih;.!,  SauUivtchewun 
/Mbeiria.  Con  typondeiice  in- 

604>  Molntyv-e  BtlooU, 
WIMNIREO.  IV3AN. 


CHIRIES  F.  leiMS,  tC. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTiVlENT  CO!V!P.\N  Y 

I.imited 

REAL  EST Air.  MOKTCAUI'  A  FI.'IANCIAL 
AGKNTS 

RENTAL  AM)  I  kOI’rRTY  MANAOBRS 

NOTRK  DAME  INVESIMENT  BUiLOING 

WINNIPEG.  Man 


GILBERT  RR0TttER$,Umitcd 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
CRAIN  EXCHA.NCK  BI'ILUINC 
C.ALGARY,  ALBERTA. 


.Snbscribe  for  Tbe  rinancial  Times, 
Canada’s  Leading  Financial  News¬ 
paper. 


&  miint  rertur  O  w  refusing  to  pay  the  additional  69  ^  VIoe-ITesI-  appeai.s  tor  revision  oi 

f  NiBLOrK  &  Tin  I  I  'fients  a  ion  authorized  by  W.  H.  I  t,  f,  . ,  iiMnd  fiO-iriTle  assessments  have  been  growing  less  | 

-  niDLiUi/lV  (X  lULL  ri’i  Armstrong,  director  of  coal  opera-!  J  •//.;, in  number  and  on  this  occasion,  the  j 

0  UMITKD  I  tions.  It  is  broadly  hinted  that  at  |  total  number  of  appeals  is  fully  one-; 

I  the  present  time,  owing  to  the  stag-  -  i  omond  MUo  -\rrow™od 

£  STOCKS  I  nation  in  orders,  that  the  board  will  Ifr”™  “  ®  imi  Skie'districts  has  ‘isses.sment  on 

difficulty  in  filling  their  ‘  in  the  city  reached  only  $52,-, 

g  BONDS  p :  requirements  at  tho  original  price  of  I ^  vice-president  of  the  western  'Clds  year,  it  is  anticipated  | 

I  r»  AIN  i  i  contract  P  R  w-ith  thf  o™  reductions  made  by  tbe  asses.sor  ! 

I  GRAIN  j.  Speaking  on  this  phase  of  the  sit-!  Yu;”  pog.  jin  rarious  districts  will  bring  the, 

S  Si  nation,  a  prominent  coal  operator  T.n,nnn<i- 1  t^tal  for  the  whole  city  down  10  peri 

1  Grain Excbanile  Cal^arv  ^(stated  that  the  continuance  of  ^  The  ^delegation  vv'ae  cent,  or  to  approximately  $47,319,024, 

m  tyrainiLXCnange,  ualgary  ^  oxceptionally  mlld  weather  was  hav-  I  Bnrt  iftl  e?r  i  is  a  far  cry  from  the  enoriaous  ' 

*  Prifiai,  Wirt  m  All  M  A  ?  s  ’"ost  disastrous  effect  ’ipon  ;  ^  ®  ^  of  $120,801,588  on  lands 

Invau  fr,r.  ,o  All  Mark.:,  |  coalmining  Industry  of  the  Pro- j  seesmu  statls  ics  b^ 

. . „;r™  tnidm  cnitiv.nioi.  «n,l  |n  s.v.n  <-.I,,ry-.  i.nda»,».- j 

- i-SfSr. .1  '.rr. . 

I  was  that  the  prices  of  coal  produced  raised  each  year,  which  inforniatio  assessment  on  buildings  ! 

JOHN  W.  HUGILL  Alberta  were  too  high  to  justify  i  was  placed  before  the  c-ice-prcsideut  are  assessed  at  50  per  cent,  of  i 

LAW  OREICE.S  !  orders.  On  e  in-nnosed  line  between  1,0-  their  real  value,  last  year  was  $20.- 1 ; 

other  hand  the  operators  contended  rhe  pioposeq  line  neiween  ix)  nmiwhu  ' 

:02-20J  Gram  Kxcha.,ft6  Buiidina  that  they  cannot  lower  the  prices  mond  and  HJackie  hiis  been  81  jOl  ^  sUghUv  Tnerers^tor  f 

Kirxt  M,e«i  Wt«  .under  the  present  wage  .scale.  ed  and  gnuling  has  been  completed;^  "e  \riy  siigmiy  mcrea.ed  ror  i 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 


JOHN  W.  HUGILL 

LAW  ORFICE.S 

202-20J  Grub)  Kxchuiige  building 
Flrxt  Ktiect  Wmt 
CALGARV  -  UAN.AL.A 
Pliunt  M.  2:b9 


w'hlch  are  assessed  at  50  per  cent,  of  i 
their  real  value,  last  year  was  $20.- | 


no  me  opcraiuis  toui.eiiaeu  ,  ,  Hiaokie  h-is  been  survey- '  Thi.s  assessment  probably' 

v  cannot  lower  the  prices  mond  and  macKie  n  is  oeen  ’’"V'cy 

e  present  wage  .scale.  ed  and  gnuling  has  been  completed  j  "c  iny  slightly  mcrea.ed  for, 

ifti-ked  flint  the  nresent  con-  from  Lomond  to  Armada.  The  dls-  ■  •  -  .  i 


I  He  remarked  tlnit  the  present  con-  ;  from 
'tract  had  been  put  into  effect  at  a  tance 


from  lyoinon  to  Blackie  is 


N.  W.  Morton 


time  when  the  men  were  holding  n  i approximately'  60  niile.s.  The  dele- 
:  whip  hand  over  the  operators,  and'f'-'l'cn  have  statistics  in  their  Pos- 
;  in  order  that  the  jitiblic  might  not  session  to  prove  that  about  2,000,0(10. 
I  suffer  they  were  compelled  to  sub-  .  I'ushols  of  wlieat  would  he  moved  | 


LAST  CHANCE 

FOR  REDEMPTION 


210  8th  Avenue  West 


OIL  LEASES 


Calgary,  .Alberta 


BOUGHT  AND  SOLD 
IN  ANY  DISTRICT 
RN  OIL  FIELDS* 


INSURANCE  -  LOANS 
REAL  KSIATE 

CoritBponitoni'C  Invited 

PRINCE  .mIhERI,  SASK. 


JAMIESON  ENGINEERING  CO. 

E.  A.  JAMIESON  J.  ALEX'R  WALKER 

B.  C.  Registered  ProfeMional  Enj^lneere 
Speciallzinft  In  InTeiitliUAtlons 
Reports  and  Surveys  on  Water  Power 
Development  for  Pulp  Mills 
and  Hydro  oetectrlc  Plants 
103LOM>ON  BLIX;.,  VANCOUVER.  B.C. 


F.  C.  S.  Turner  Wm.  fvray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  .\ccountants 
TKIJ.ST  AND  LOAN  BUILDING 
WINNIPEG 


orton  r  mit  to  their  terms.  Tiie  director '  b;.'  thc  proixised  road  each  yeari  _  ^  - 

of  ooai  operations,  therefore,  set  a  when  completed.  o  u  >  ....  .  .. 

I  price  which  would  cover  the  ad-.  This  district  has  never  experienc- 1  Holders  ot  wheat  Participation  Ter-. 
lAIE  Ivance  in  wages.  What  actually  ed  a  failure  during  the  past  fifteen  tifictttcK  Can  SUIP  Cash  In  On  i 

invite.i  happened,  however,  was  that  the  years  and  agitation  has  been  going,  Them.  , 

^  public  by  great  economy  brought  on  for  the  completion  of  the  line  Winnipeg. -Holders  of  nnrtinins  ' 

Rl,  S.ANK.  about  a  big  saving  in  their  consump-  since  toil.  Tlie  district  comprises  ^  oertificates  who  did  not  siirren  ■ 

_ Z- _ I'tlon.andcoupled  with  the  mild  we.t  about  40  townships  or  1,400  square 

■•'■  ■  '-“Z^jther  the  actual  position  was  that  miles,  and  it  is  practically  all  under  hefo«.  T™^^^ 

the  majority  of  the  mines  at  present  Icultlvation.  At  the  present  time  it  ;  .*),  before  December  31.  ^ 

lEERINGCO.  were  only  working  partially,  while!  is  costing  the  farmers  about  ^500.- ,  chance  i 

J.ALEX’R  WALKER  |  Other. s  were  closed  down  altogether.  |000  a  year  to  haul  their  grain  to  *he  ,  ^c^di^  to  a  state- 

iow»iRnai!««.  _ 1-  nearest  railroad.  It  i.s  pointed  out  "’7,  recently: 

-n  Water  Power  '  - due  to  the  i..--t  that  the  district  has  •-Notwithstanding  that  participa-_ 

never  experienced  a  failure  that  the  ’<«n  certificates  issued  by  thc  Can- 
nr-  A  farmers  have  been  aide  to  hold  out  «diun  wheat  board  proi-ide  that  no 

.  ZXxDCrCEl  'so  long,  when  the  grain  has  to  he  olaim  made  under  or  it)  respect  there- ‘ 

- - I  I  hauled  such  a  distance  to  the  near-  of  would  lie  paid  unless  such  claim' 

- 1  \A/LAr»4-  I  '  ost  market.  ^ns  made  out  and  oertifleates  sur-, 

Jray  Jas.  Grant  Y  Y  DCttC  L^oDUS  -  rendered  to  the  board  on  or  before 

I  DIICIMCCC  IM  December  31.  1920.  produem-s  and 

rPD  B  r'r^  \r  n  aa  r  x  x  DUwlliCOO  111  others  sUlI  holding  these  certificates 

tlSK  &  GU.  ,  /VO  tsetter  investment  ■■  j*  DCTTrO  *’‘'‘l»<?slcd  to  immediately  sur- 

juntants  :  j  ML  I M,  Dl  I  I  Cli  I  render  some  to  the  l>oard,  when  due 

I  building  '  '  Special  Illustrated  fafa-  '  -  j  consideration  will  be  given  to  the 

G  '  loinie  and  Price  List  of  i  Calgary.— That  business  generally  niatter  of  making  payment  thereon." 


IN  THE  NORTHERN  OIL  FIELDS* 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT 
POUCE  COUPE  PEACE  RIVER 

Chauvin,  Allsop  &  Co.,  Limited 

Ground  Floor  McLeod  Bldg,.  EDMONTON,  ALTA. 

Reference  Bank  of  Montreal. 


Alberta 
Wheat  Lands 


0. 1.  PENDFR,  SUSOR  8  CO. 

CHARTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Investments,  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  BulldInR 
Winnipeg  -  Canada 


LOUGHEED,  BENNEH  &  CO.  j 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBERTA  | 

rsbls  A<blrti«:"LDUGH.NErr"  CANADA  I 

K*a>  Sir  Jauica  L«agkr«l»  KsCh  K'C.M.G. 

R.  R.  Reuetta  K.C.  J.  C.  Rriukov^L  K.C.  i 
A'.  Ms  SiscUira-KsC  D.  L*  RedMta  H.  B.  Fvroter  I 
P.  lKMcAl9ui«  O.  U.  E.  MigM  L.  M.  R^bvrt* 


No  Better  Investment 

•  Special  Illustrated  fata- 
loinie  and  Price  List  of  . 

Alberta  Lands,  together  I  in  Calgary  and  throughout  Alberta  |  __  j 

,,,  „  i  .  is  now  improving  is  the  statement  n  1 1  ryTDnpTiny 

with  Map  of  .Alberta  p  Flynn,  sui)erlntenden,i  of  Bia<i-jwlL  CAIIiMUIIUrl 

mailed  free  on  request.  'street’s  office  here.  This  official  |  DDHPCCC  milKin 

!  stated  that  for  the  month  of  .January  |  I  liUUkOO  lUUNIi  • 

I  AAlkxiktosJP  ith^rc  had  been  only  seven  or  eight!  _ ,| 

l^aSllCa  OC Vjllllllarl  failures  in  the  whole  of  pro-  Dpon  Kerr  of  I’niverslty  of  Alberta! 

Limited.  ,  vlnce,  wTiereas  in  1913  and  1.  14  tliey  jjjgj.j.  intprestiiig  Developments  i 

Farm  Lands,  City  Property.  i  averaged  betw  een  forty  and  fifty  a  In  vfpar  Future.  i 

CAI  r  Ai  rfrta  i  an  undoubted  fact  that  peo-  extracting  ;l 

CALGARY,  ALBLKTA.  December  and  January  view-  oil  froyi  thc  Athbasca  sands  has  now-: 

I  ed  business  conditions  with  the  i  f*een  practically  completed  by  the ;  i 

. . . '.'-'j-Mt!':;. _ ^  i greatest  amount  of  uneasiness,"  he  ,  sovernment,  declared  Dean  Kerr,  of 

- - -  - -  I  I  '  said,  "but  matters  are  undoubtedly  1  * *ie  University  of  Alberta,  while  ad- ' 

Marivhnntc  Paciinlfu  Pnmnonu  i  finding  their  level  in  a  much  more  !  dne-^sing  the  annual  meeting  of  Ui*i 
Iflcrcnallis  bd-Udliy  LOiniJdny  satisfactory  way  than  was  then  anti-  ■  architects  of  this  provinqe.  Without 
HOAip:  oFFtCK  cipated.  W’hile  the  retail  and  job-  j  making  any  promises,  said  the  dean,  j 

lOth  FlKor.  Eivctric  Rnilwar  :  bing  trade  at  tho  present  time  is  but  i  it  was  safe  to  say  that  there  would  be  ' 
lihumbrm,  Avinnipeg.  Man.  jg  certainly  ii  better  spirit  some  interesting  developments  in ; 

Canada's  largest  Arcident  and  exhibited.’’  '  tliis  direction  to  make  public  in  thej 

inivVw'vVtv  i  Elynu  Stated  that  he  could  .very  near  future, 

disability  by  accident  or^icknes.^-  jnot  say  if  rock  bottom  had  been!  Dean  Kerr  further  declared,  to  the ' , 
regardless  of  whether  Poiicy-hoid-  'touched  yet  in  prices.  Readjust- j  great  surprise  of  all  the  architects,  j 
er  Is  confined  or  nou-conitncd  to  jnients  were  still  in  progress  more  ;  that  there  was  enough  oil  in  Atha-, 

.  ..  'especially  in  connection  with  the !  basca  sands  to  supply  the  entire! 

and*^ Agents.  District  Managers  pj-jeg  of  labor.  He  reiterated,  how- i  world  with  oil  for  the  next  two  cen- 
_  .  ,  ever,  that  there  was  every  indica- |  turles.  Siilrstantiating  this  statement.  I 

"nuiVdVng  Tnro'^^^  ®""“‘  1 ‘>0"  "f  »  greatly  improved  feeling  .  he  gave  tbe  exact  figures  of  the  oil 
■  ■  ■  !  generally  throughout  the  province.  I  potentialitic.s  of  this  region,  w'hich 

Branch  j  the  only  exception  being  the  coal  in- 1  had  ^een  compiled  by  the  govern- 

_  Idustry,  which  was  at  the  presentiment. 

time  in  a  state  of  stagnation.  ■  i  -  '  • .  . 


Merchants  Casualty  Company 

HOAIK  OFFICE 

lOtli  FlKor.  Electric  Rnilway 
lihiunbcm,  AVlnnipcg.  Man. 

Canada’s  largest  Arcident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FULL  INIVEVIMTY  for 
disability  by  accident  or  jiicknes.-s — 
regardless  ot  whether  Policy-hold¬ 
er  Is  confined  or  nou-confiiicd  to 
liouse. 

Openings  for  District  Managers 
and  Agent.s. 


BUSINESS  IN 

ALTA.  BETTER 


OIL  EXTRACTION  > 

PROCESS  FOUND I 

Dean  Kerr  of  I'nirer.sity  of  Alberid  i 
Says  Interesting  Developments  | 
Due  in  Near  Future.  i 

Calgary.— A  process  for  extracting! 
oil  froyi  thc  Athbasca  sands  has  now  : 


SASKATOON 

Place  your  money  in  tlie  West 
where  you  get  the  maximum 
interest  on  mortgage  securi¬ 
ties.  security  from  two  to  three 
times  amount  of  loan.  Full 
particulars  on  request.  Kcfcr- 
ciicc— Royal  Bank  of  (  annda. 

A.  L.  K0YL&  COMPANY 

Financial  Agents. 
Ground  Floor,  Canada  Bldg.’ 
SASKATOOX.  SASK. 


TOOLE,  PEET  &  CO. 

Limited 

Ytaanclal  Agenti 
INSl'KAA'CE. 

.MOK'rG.4GE  INVESTMRVTS. 

LSTAfBS  MANX  F.3 

CALGARY.  ALBERTA 


John  S  Fowlie 

Life  ud  Loifl  RrpresMtatire 
Tke  Manafactarers  Life  las  Oa. 


Willoughby,  Sumner 


Mcinbrrs  Winnipeg  Oralo 
Exchan^re. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
S-VSK.XTOON,  SA.sk. 

Private  XX  Ire  t«  all  Markets. 


WESTERN  HOMES 

LI.MITF.D 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capital  Authorized  -  -  $5,000,000 

Capital  Subscribed  -  -  $I,.V00,000 

MORTGAGE  LOANS 

AND 

HOME  BUILDING 
A  Western  Company  for  Western  People 


Prince.  Albert, 


BallilinK,  Toronto,  Ont. 

Branch  offiec.s  everywhere 
Canada. 


J.  B.  COYNE.  K.C.  J.  A.  McVIf 
A.  T.  HAWLEY  N.  J.  D’ARCV 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

barrlsters.  etc. 

MI  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


.  Allan,  Kiilam,  McKay,  Ltil. 

.f  oBSK.  .HcLood  Bldg.,  Edmonton,  Alta. 

Special  attention  given  to  iater- 

'  — .  eets  ot  out-of-town  clients.  Real 

—————I  Estate,  Mortgage  and  Financial 
J.  A.  McViiCAR  I  Agents.  Rental  and  Property 
j  Management  a  Specialty. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  securi* 
ties. 


Report  of  the  28tli  Annual  Meeting 

of  the 

WINNIPEG  ELECTRIC 
RAILWAY  COMPANY 

Held  February  9th,  1921 


At  lEe  annual  general  melfting  of  the  Shareholder*  of  the 
WiniiipcB  Electric  Railw%>'  Company,  held  in  the  head  offices  of 
the  Company,  on  February  9th,  1921,  the  report  of  the  presi¬ 
dent  and  director?  and  the  financal  statements  for  the  year  end¬ 
ing  De  ember  31st,  1920,  were  presented  and  adopted. 

The  following  directors  were  elected  for  the  ensuing  year  and 
until  their  successors  are  appointed  ;  Sir  .Augustus  Nanton, 
A.  W,  McLimont,  Hugh  Sutherland.  George  V.  Hastings,  J.  D. 
Mc.ArtF.ur,  C.  W.  Allan,  K.C.,  A.  J.  Nesbitt,  W,  J.  Bulman  and 
W,  R,  Eawlf. 

The  following  arc  the  officers  of  the  Company  for  the  en¬ 
suing  year  :  Sir  .Augustus  Nanton,  President;  A.  W.  McLimont, 
Vice-President;  K.  Morton  Morse,  Secretary;  L.  Palk,  Assistant 
Secretary,  and  J.  S.  Mackenzie,  Treasurer. 

The  report  of  the  President  and  Directors  stated  : 

The  gross  earnings  for  the  year  1920  show  an  increase  of 
$949,221.34  over  the  previous  year.  Notwithstanding  the  heavy 
increase  in  wages  and  other  operating  expenses,  the  net  income 
shows  an  increase  for  the  year  of  $498,720.12. 

The  year  1920  began  with  prices  of  commodities  and  labour 
climbing  upward  at  a  rapid  rate,  and  while  it  did  not  seem  pos¬ 
sible  that  this  ascent  could  continue  indefinitely,  the  first  half  of 
the  yeor  had  elapsed  before  there  appeared  any  sign  of  the  peak 
having  been  reached. 

In  |uly  a  Board  of  Arbitration  awarded  increased  wages  to 
the  Company's  employees,  such  increase  being  made  retroactive 
to  the  1st  May.  .As  a  result  of  the  Company's  application  to  the 
Manitoba  Public  Utilities  Commission,  increased  rates  were  granted 
and  an  appraisal  of  the  physical  value  of  the  Company's  property 
was  arrived  at.  The  increased  rate*  and  faros  authorized  assist¬ 
ed  in  offsetting  the  increased  operating  expense*  which  had  re¬ 
sulted  from  the  rising  costs  of  material  and  labour. 

In  April  last  the  Company's  South  Main  Street  car  barn  to¬ 
gether  with  2 1  cars  and  other  equipment  were  destroyed  by  fire. 
A  new  fireproof,  fully  modern  car  house  ha*  been  erected  on  the 
site  of  the  old  one  and  all  rolling  stock  destroyod  has  been  re¬ 
placed.  Something  over  $300,000  was  recovered  from  insurance. 

The  different  utilities  of  the  Company  all  show  a  satisfactory 
growth  over  the  preceding  year.  The  gross  earnings  of  the 
Company  exceeded  those  of  |9|9  by  $949,221.54. 

The  Company  has  continued  making  extensive  improvements 
in  all  department*,  and  in  that  connection  has  expended  during 
the  year  more  than  $900,000.  This  includes  replacing  property 
destroyed  by  fire. 

It  will  he  observed  that  after  payment  of  all  fixed  charges, 
and  making  provision  for  depreciation,  the  Company  made  a 
net  profit  of  nearly  $800,000.00.  which  i«  substantially  the  best 
showing  of  any  year  since  1914. 

'  For  the  purpose  of  retiring  a*  far  as  possible  the  Company's 
floating  liabilities,  a  new  issue  of  Preferred  and  Common  shares 
was  authorized,  which  stock  is  being  placed  on  the  market  and  it 
is  expected  will  all  shortly  be  disposed  of. 

1  he  Company  has  continued  its  policy  of  providing  the 
public  with  adequate  service,  and  seeks  to  establish  and  maintain 
good,  relation*  vi-ith  the  public,  realizing  that  the  welfare  of  your 
utilities  is  a  matter  of  public  consequence,  which  policy  we  believe 
has  miet  with  a  marked  degree  of  success. 

Respectfully  submitted, 

A.  M.  NANTON. 

President. 


Gross  Earnings  from  Operations  .  $5,233,700  65 

Operating  Expenses,  before  charging  Depreciation.  .3,428,897  43 

Net  Operating  Revenue  . . .  1,804,803 . 22 

Miscellaneous  Income  . .  76,700.11 


Income  available  to  meet  fixed  charges,  etc . 

From  which  the  following  deductions  are  made: 
Interest  charges  on  Debenture  Stock. 

Bond],  Gold  Notes,  etc . $716,214.85 

Extinguishment  of  Discount  on  .Securi¬ 
ties  .  26,786.76 

City  Percentage  and  Car  License  Taxes.  181,240.01 

Taxes  .  127,239.43 

Miscellaneous  Non-Operating  Expenses.  2,942.31 
Other  Income  Deductions  .  30,495.74 


1,881,503.33 


-  1,084,928  10 

Net  Income  as  sliowri  on  Accounts  submitted  here¬ 
with,  excluding  Depreciation . 706,575  23 

Deduct  : 

Depreciation  ...........  . .  201,050  00 

Net  Income  Transferred  to  Surplus  . .  595,525.23 


Surplus  brought  forward  from  1919  a*  adjusted.  .  .  . 

Net  Income  for  Year  Transferred  . .  . 

Dividend  on  T<,f  Cumulative  Preferred  Stock  ..... 
Sinking  Fund  Appropriation  . . .  .  .  .  .  . 


1,314,420.29 
595,525  23 
4,444 . 16 
60,000 . 00 


Surplus  Carried  Forward  . .  $1,645,501.36 


MONTREAL-  QUEBEC 

( KonHTriitiirf*  Stntfon^  ^tntloiM 

NIGHT  TRAIN  SERVICE 


THE  FINANCIAL  TIMES.  MONTREAL,  , 

Business  Developments  on  Pacific  Coast 

URGEac.GOVT.  iB.c. wlus  Imunicip/uties  ! 

TO  EXTENO  RY.  FISCAL  YEAR  lOIN  AGAINST 
TO  BOUNDARIES  IS  $351,388:  B.C.E  RAILWAY: 

At  Boards  of  Trade  Convention,  Total  Revenue  is  $13,861,602,  Executive  of  United  British  i 


BQIVDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

BR.5NrHES; 

B.C  Permanent  Bldfl.,  201.  Central  Bldg.,  16,  Eldon  Street, 
VICTORl.\,  B.(5.  .SEATTI-E,  WASH.  LONDON,  ENGLAND 


the  Creation  of  the  P.  G.  E.  and  Total  Capital  Expendi-  Columbia  Municipalites  Ask 

Ry.  Was  DiscusMd  From  All  ture  is  $13,510,271,  and  Ottawa  to  Delay  Action  on 

Allies  and  Its  Eventual  Salej  Total  Surplus  Assets  Ch-er  Taking  Over  Assets  of  Com- 

is  Approved*  Liabilities  Has  Increased  From  pany  by  Vancouver»  Fraser 

v*nrn,iv-nr  aTTi  I  $22,181,252  to  $23,407,291-  Valley  and  Southern  Railway,  j 

xunrouver. — At  the  recent  comen-  _  _  I 

'  British  Columbia  has  «  *  Vamonvor — When  the  application  j 

••'Thit 'twr  ’•evenue  Over  expcnditiiic  of  the  Vancouver.  F'raser  Valley  & 

i> _ _ Upon  for  the  last  fiscal  .vear  endlnc  .Marclk  i-outhern  Railway  for  authorifv  to 


"That  this  convention  annrovea  of  '  tofinlster  of  finance.  lion  Oovernnient.  it  will  be  opposed  I 

the  public  declaration  of  the  PremicJ  i  J"**’  revenue^  wnounts  to  .«13.S61 ,- !  by  the  B.  C.  municipalities  concern- ! 


I  ies  t'hnwnP^Wp'^o7the  Rc!^**.**  I  5^0  o- charged  to  income  of  *13.-  reached  after  hearing  a  statement 
"That  the  urgent  nece.spitv  ofi  i"  ''  the  B.  C.  Klectric  as  to  the  reasons 

speedy  railway  extension  into  the!  *  ucretit  revenue  tumed  out  to  he  for  the  application  and  the  opinion 
j  Peace  River  country  be  met  bv  the  *•^■^76.21 2.62  more  than  the  c.stini.ates '  of  .Mr.  K.  McDiarmid.  counsel  for 
pro\ision  of  liberal  provincial  sub-  expenditure  the  union.  The  latter  urged  oppost- 

:  aidiea.  '  tvas  only  .$i:t.3..388.7K  more  than  the  Hon  to  the  proposal.  j 

'  "niat  we  urge  upon  the  Provincial  *®Hmatos.  This  was  pointed  to  by  A  wire  was  sent  to  Ottawa  at  once 
Government  the  necesalty  of  co-op-  minister  a.-;  showing  bow  conser-  by  the  executive  of  the  union,  asking 
crating  with  the  Alberta  Government  I  ''aHvely  the  e.stimatcs  for  la.st  year  the  government  to  delay  action  until 
with  a  view  to  linking  up  Britlf'h  up.  the  municipalities  ran  pre.sent  their 


the  municipalities  ran  pre.sent  their 


THREE  RECOGNICT:!)  FACTS 

CANADA 

is  developing  to-day  more  rapidly  than  any  other  country 
in  the  World. 

WESTERN  CANADA 

is  due  for  a  development  than  any  other  part  of 

the  country. 

THE  GREGORY  TIRE  <& 
RUBBER  CO.  i.imSteoi 

is  Western  Oinada’s  premier  industrial  development. 
Factory  Now  Operating.  ^ 

i  limlled  amount  of  the  orig- 
'.pal  rapit*l  (or  sale. 

Tanconver,  B.f . 
j’nformatimn  on  Requett. 


Columbia  with  Alberta,  providing!  The  total  surplus  of  assets  over  l•'acll  municipal  council  will 

\  temporary  relief  to  the  Ponce  Coupe  i  liabilities  ha.s  increased  from  ?22  -  'hscuss  the  matter  at  once  and 

settlers  by  extending  the  E.  D.  &  B.  I  181,262.6.3  to  $23,407,291.45.  .tnolher  .loint  meeting  will  be  held 

C.  Railway  Into  Spirit  Rh-cfr.”  I  A  new  feature  this  year  is  that  the  ''hoitly  at  the  call  of  the  president 

Mr.  C.  A.  Macdonald  of  Grande  i  balance  sheets  of  varlotis  sections  of  *  union.  ] 

‘  Frairle,  speaking  first,  emphasized  :  government  activities,  such  as  the  "  decided  to  make  a  dc-j 

the  great  need  for  railway  cotnraunl- 1  provincial  liquor  vendors.  Industrial  **’t-mined  effort  to  have  (he  I'rovin- 
j  cation  to  that  and  the  T^eace  River ,  development  Lund,  conservative  fund.  (lovernment  re-establish  the! 

districts.  He  was  speaking,  he  said,  returned  soldlPi:;i>^ft  'coniini.s.slon  l’'>''iic  utilities  conimission  which 
I  for  farmws  ard  for  the  veterans.  I  and  land  settlement  board  are  now  "**^  abolished  last  jeai.  If  suceess- 
I  Tbe  latter  had  made  that  country,  he  I  included  in  the  volume  of  the  public  would  again, 

'  said,  and  they  had  helped  to  win  the :  accounts.  como  under  its  authority  here. ' 

war.  For  that  reason  surely  they'  An  Index  to  the  del.ails  of  expan-  Gale  Mayor  Porler  of  Viito-, 

!  should  have  a  voice  In  deciding  the  diture  is  provided  to  assist  persons  ' M  a^on  of  Saiuiich,  Ree-.e.  j 
I  question  of  the  railway  route.  who  are  not  tsmiliar  with  the  ac-  leickley  of  E-squlrnalt.  CoundMon 

!  The  territory,  contended  Mr.  Mac- 1  counts.  There  is  also  a  summarv  Shallcros.^  of  Oak  B.aj  and  F.  \.  dc- ^ 
j  donald.  was  important  enough  for  ^bowing  the  order  in  which  the  Dlarmld  will  sliorilv  lay  this  mai.tevj 
(two  rallw'ays.  The  P.G.E.  would  not!  public  accounts  appear.  i  before  the  csbin“l  on  behalf  of  (he  I 

I  reach  the  district  ■wHthin  (ho  next  fit-'  _ _ ^  _ \ _  j  union. 

!  teen  years  he  believed.  'VMiat  he  and:  !  A  siafoment  of  the  corapuuy's  ;;osi  j 

!  his  delegation  w Ished.  therefore,  was  '  I  Ifllinp  CAI  EC  Gfn  'wa-s  read  by  .Mr.  F'.  R.  Ilovrv, : 

support  for  the  demand  that  fhelLIUUUii  UftLCO  chief  exeruiive  .T.sai.'''tapt.  ile  relt-1 

country  be  linked  np  with  the  main'  AUn  D  P  PflfinC  ’•i'’  f.ialcinent.t;  of  General! 

Ilneof theC.N.R.  at  Brule  l.ake.  The'  HRU  D*  U>  UUUUw  Manager  Kidd  marJe  iie.fore  a  special 

distance  was  Ifo  miles  and  the  esti- ,  _  meeting  of  the  city  r  ouncil  recent  1 


SEE 

CANADA 

FIRST 


tinn  -A-a-s  read  by  .Mr.  F'.  R.  Ilovrv, : 
chief  exeriilive  .T.sai.'''taPt.  ile  reIt-1 
erated  the  ...tatement,*;  of  General ' 
Manager  Kidd  marje  he.fore  a  special 
meeting  of  the  ('Ity  foiineil  recent  1 


mated  cost  of  the  extension  was  In  I  Every  >atnral  Product  of  Hie  Pro- j  1>.  that  it  w  as  impossible  to  op-iate 


I  the  neighborhood  of  If.'ifo.ooo.  F^ven- 
I  tnally.  hn  saw  no  reason  why  the  line  I 
E'hoiild  not  extend  north  to  FMrt  Ver-  \ 
million.  It  would  provide  .an  outlet: 
'  to  Vancouver,  to  FTince  George,  to  1 


vlncc  Should  Be  Boiighl  .luaii’.?l 
Purchases  of  i  i(|iior,  ,^»ys 
Riisiiiess  Mail. 

Vancouver.  "The  Order-in-foiin- 


on  a  fh  e-ceni  tare..  A  rev  ernlon  o  j 
the  five-cent  fare  'vliich  would  fnl-  : 
low  llie  placing  of  the  coiunany  again  j 
under  municipal  control,  he  .said,  j 

. . . . .  .....  .would  mean  a  roducilon  in  wages. 

the  great  Ok.anagan  ooiintry  and  to|^**  which  the  hctIiuop  eAiiners  have'  - -  - - —  ! 

the  east.  !  requested  the  Government  to  put  i 

Vast  Foal  Deposits.  ,  through,  whereby  purchases  under  rnilDUl  AM  VHip  i 

Referring  to  the  coal  situation  he!  Moderation  Ad  will  he  made  UDUUnLIUI  ^  •  nun! 

declared  that  there  were  enormous  ^  '’f  HAS  FULL  LOAD' 

I  coal  depo.sits  ou  the  proposed  route  <  British  (olumhis,  natural  products  "-vnu ; 

i  from  Brule  Lake  to  the  north.  A  line  I  imrchased,  does  not  confine  It- ,  - -  ] 

'  would  have  to  br  built  into  the  coal  i  exchaupe  of  Fslnion,  ip  Vancouver.  —  The  Announcement  ! 

fields  and  it  w  ould  merely  be  a  mat- 1  statement  of  Me.  R.  Y  .  V\  inch,  that  the  steamer  City  of  Vancouver 
j  rter  of  extending  i-t  to  Grande  T'rai-!^^®'^  the  big  Noil  hern  I  isheries  i  w'ouH  load  a  full  cargo  of  grain  a-t 
I  rie.  j  Company.  '  Portland  for  the  United  Kingdom  is 

Farming  w  a.s  a  difficult  pinblem,!  ‘'Ever:.- natural  ju  odurt  of  this  pro- !  made  by  Mr.  A.  L.  Russell,  of  the 

,  continued  the  sjieaker  when  the  far-i  vince,  such  as  liimbci,  fruit,  jams,  anadlaii  YVestern  ftteamshlps,  I.im- 

niers  were  situated  twenty-five  miles,  f'^h  and  copper,  is  affected  and  ■  ited  This  news  is  of  partieular  in- 

froin  the  nr.are.er  railroad.  The  farm-  he  in  eompotitiem  with  eaelilterest  in  these  days  of  slack  car¬ 

ers  desired  the  line  in  order  teal  they  (^iher  in  finding  an  export  market."  ,  goes. 

‘might  more  expeditiously  market  M''-  Winch.  "If  the  lumber  ^^he  (  ifv  of  Y ancoiiver  Is  one  of 

their  prmlucts  in  Y  ancp  jver  and  I  In'bistry  Is  able  lo  sell  its  products 

a  lone  the  mast,  Y'ancouve;'  wmild  '  abroad,  then  with  the  proceeds,  hiiv.  A-  ■  ons.  Limited. and 

INDUSTRY  GETS  '  zr  .S.  i 


--  YOt.'R.  great  We*!: 
csiis  yov-  «  trip  that 
will  (>*  a  revelation  of 
*he  greatness  and 
grandear  of  Canada. 

VANCOUVER 

OKITISH  COLUMBIA 

Tid  lirsat  PacKIc  Cut!  Cltf 

Tueol  climate  — summer 
.and  wl  ntcr  —  wondcifiil 
vieivs  of  Nature's  boanly 
y.potr  ~  mountain,  sea 
.ml  land  —  within  fmv 
i.-itiM  of  city’s  centre  •- 
i'lmdreds  of  mile*  of 
s.'eolc  motor  drives  — 
sea  ha(Ji(ng  —  golfing  — 
M'.i.surpasird  bunting  ac‘l 
fkbing. 

roita  (or  iiloatratwl  FaKtr 

"cot  free  on  request  to 
Vnnoonvep  Pnbllcitv  Bu¬ 
reau,  T.  H.  Dnvison. 
M'l.oagcr,  g30  Ssymoiir 
Vanoog'vrr.  RC.  ^ 


their  proilucts 


Yancpjver  and : 


a  long  the  coast,  t'ancouver  wmild  '  abroad,  then  wiih  the  proceeds,  hiiv. 
be  their  market  eveiituallj.  j  er  arrange  through  brokerage 

- -  houses,  to  offer  to  the  B.  (  .  Govern- 

lUnilCTDV  PCTC  I  ment  Purchasing  Agent,  wines,  brau- 

inUUwlilT  UC  I  0  dies,  liquors  and  »  hisky.  they  should 

DOnUIMPIAI  business  provided  they  sell 

I  IfUffiriwIHL  LUMnjthe  government  its  liquor  require- 

_ _  '  ment.s  in  competition  with  all  other 

Douglas  Fir  Turpentine  Co.  Gels  I  exporfei's  of  B.  f .  natural  products. 
t:26,lf0«  to  Develop  Resinous  !  “The  question  of  getting  industries 
Industry  In  B.  C.  I  working  is  vital  to  every  wbolc.sale, ; 

.  ,  .  ,  .  ..  flnajicial  aJid  biisiuess  institution  In] 

Yirtorla.--.A  loan  of  $26,000  under  ^  necause  with  our  .iam  Tartories.  | 


Douglas  Fir  'Turpentine  Co.  Gets 
ti26,lf0«  to  Develop  Resinous 
Industry  In  B.  C. 
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filNFIElD,  GVIITHER  &  BUCK 

Real  Estate  and  Insurance 
327  .SEYMOl'B  STRKF-T 
VANCOUVER,  B.C. 
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Room  6-10  winch  Bldi].  j 
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STOCKS 

BONDS 

GRAIN 


PIrvet  VVfrvs  ro  r,  F.  Hiirion  A  (.o. 
(New  York  Stock  ItzcbBiige)  Clenirm 
Curtis  itflo.  .r.hlcsgo  Board  of  Trade 
and  L.voa  &  riuniTncr  Cl'orunto  Stork 
Frchange.l 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  zVjientn 
Insurance  Brokers 


826.7-8  ROGERS  BUILDING 
VANCOUVER.  B.C. 


l  Agr.E  TRACT  OF  LAND,  WAREHOt  VR 
SITES  AND  CITY  PROPERTY 


CAMPBELL  &  SCHADEK 

Winning  Bni  Vaaroavrr  Offers 


PROSPECTORS  ' 
MAKE  PROTEST] 


.V]l  Mclatyrf  Btit. 
WI.NNIPEG 


7?A  Rslgerl  Raildin| 
VANCOl’VER 


the  Industrial  Aef  has  been  granted  | 
by  the  Government  to  the  Dougla.s  | 


15. (  .  because  with  our  .lani  tariones.  i  Vancotivcr — The  Y’anjrouver  branch 
canneries  and  mines  all  choked  up  the  B.C.  Prosnorters'  Protective 


R.  P.  CLARK  &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 


Fir  Turpeatlnri  ompany^^^^^^^  AssiKiiatlon  is  preparing  a  resolution, 

pose  of  assietlng  that  companv  to  ' to  he  laid  hefore  Hon.  YY  illiam  Sloan.  I 
^vllop  a  Snius  ;^o5rtrrndus?l  o^hausted.  it  y  plain  we  cannot  get !  o*  Minc.s  and  others.  The; 

try  in  this  Province  The  loan  is  I some  goods.  resolutions  to  he  framed  embody  a; 

repavable'ln  ten  vearx'  time  with  in-  1  like  this,  it :  protest  against  alleged  favoritism  in  j 

terest.  does  not  seem  to  me  like  good  husi-  ,t}ie  construction  of  trails.  Ylore  pro- I 

The  company,  which  ha.v  a  plant  nes.s  for  the  Province  to  start  ship-  teefion  will  be  jisked  against  lossj 
on  False  Creek.  Y'anc.ouver,  is  en- !  PlhK  va.«h  out  of  the  country  in  ex-  from  persons  breaking  Into  cabins.! 
gaged  in  the  collecting  and  purchase;  change  for  wet  goods,  'when  they  caches  and  closed  mines;  an  appii- ' 

of  tree  resins  and  their  distillation  '  could  be  paLd  for  with  the  n.atural  r cation  for  .a  Government  winter 

the  turpentine  products  industry  on  j  products  of  British  (  ohimbia.  school  in  prospei'ting;  and  furthor.to, 

sams,  buvgvindy  pitch,  venire  tur- !  "Once  the  government  rdopt.s  the  urge  ou  the  Government  that  the, 
pentine.  varnish  and  soap  resins.  It  i  broad  principle  of  making  its  pur- ;  prospectors  be  allov.ed  blafling  pow-j 
is  expected  that  the  operations  of  chases  under  the  Moderation  Act  .  der  at  cost. 

the  company  will  not  only  establisb  |  only  as  against  lire  pu-cLaaes  of  a  - - - 

the  turpntlne  products  industry  on  similar  ameunt  of  n.( '.  natural  prod- , 

this  coast,  but  will  also  open  up  a  nets,  we  can  try  out  world  1 1 AT  UK  I  tU 

new  source  of  re\enue  to  the  settler  i  and  see  what  can  be  <lone.'’’  iiaii.r*.fw 

and  timber  holder.  Lender  the  pat-!  -  |  iJNlTklj  VTjiTpx 

lented  system  held  by  the  company, J  I  VUI  11.14  n  i  w 

it  Is  claimed  that  the  tapping  of  the  ,  CTIJ  PIJI  i  ING  - 

resin  In  a  continuous  flow  opera-!'''*"'"  i  wi.i.iisYs _ I  Vancouver— Owing  to  the  number  of 
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I.T.  COI..  II.  nORRF.I.L,  fJen.  Mgr. 


The  Finaiioinl  Tlnu  s  reaches  a 
class  of  people  who  are  Interested 
and  abln  to  buv  invostnient  securi- 
ties. 


DAILY 

rie^xl  OofTti 

afnflon* 

Heiifl  1  p 

Lv.  Montreal  Arr. 

4.M. 

11.15 

Ronsvrnturp  Stntloii 

r.io 

«  15 

Ar.  Quebec  Lv. 

ii.nr. 

Pnliils  Stntlon 

P.V!. 

resin  In  a  continuous  flow  opera- 
ition  greatly  stimulates  and  improves 
the  growth  of  the  Dougls  fir.  while 
at  the  same  time  providing  e  yearly 
resin  crop  to  the  owner. 

So  successful  ha.'s  been  the  de¬ 
partment  of  industries  in  the  as¬ 
sistance  of  new  Industrie.'.  In  the 
Province  that  Premier  Oliver  hes 


aaa*  a  bif%  nnAT iTn  ■  Vancouver— Owing  to  the  numbrr  of 
ME  ri  Mv  ppnpITx  Slocan  mines  out  oT  operation  for  the  , 
' gieater  part  of  the  year  on  account 

-  "  I  of  labor  troubles,  that  district,  did 

llg  Boos!  For  Clearing  »f  Lands  not  export  to  the  United  States  as, 
Lxpecled  fo  Kollon  l.vlubllsh-  !  great  a  volume,  of  concentrates  and  I 
inenf  Stump  I  sing  Indofitrj.  crude  ore  for  treatment  as  usual.  Of 
.  .  V.  ,  .  .nino i  the  8.000  tons  of  concentrates  ex- 


Big  Boost  For  Clearing  of  Lands 
Lxpecled  fo  Kollon 
inenf  Stump  I  sing  Indostrj. 


asked  the  House  to  grant  the  de- jof  land  is  cxpecteii  to  1  ,,onrcnWate  valued  at  probably  $90 

partment  authority  to  raise  further  '  H®hraent  of  a  sfumi'-'iHns^  industr:.  ■  .  , 

money  at  six  i^r  cent,  interest.  I  in  British  (.  olumbia,  according  to  loO  a  ton,  all  be- 

Prevlously  the  department  had  officials  who  uare  been  siocan 

been  limited  to  borrowings  at  flvo  iconferring  with  R.  (  rookf.  a  stump- 

-  1.^1# _ _ _  ...  Itix'VNiAtsM*  'rivft  InrlllGfrV  U  - - - — —  ■  ■  ■  ■ 


Electric-lighted  Sleeping  Cars  and  Coaches 

For  fhUrfu  nnd  full  Informntlon  innuirr  «t  i'Uy  Pn»»rn«er  OITIrr. 
rnradlnn  ^l^tloBal-^;^•nfl  Trunk  RnllF^ny*.  2W  %t.  .Tnmr>  ^trcrt. 
Tunnel  Termlunl.  nonn>roliire  Stiifloii  or  •*!.  i  nt>erlne  «t.  KiiMt 
fftntlon*  Montrenl. 


MACDONALD’S 

Cut  Brier  ^ 

nib  Package  l.Sc 
lb  Tin  85c  ^ 

More  Tobacco^ 
for  the  Money  - 


LJ.«. 


land  a  half  per  cent,  at  which  price  Inventor.  The  industry  which - 

lit  is  said  money  is  no  longer  obtain-  ( Tooke  Is  estahllshin':  uses  all  - - - - —  -  —  • 

able.  jthe  waste  of  stumps  and  roots  which 

-  _ _ _  _  .  .arc  usually  burned,  and  thus  makes  |  I  D  CTFC*! 

nranr  nniiaiTni#  1  profitable  the  pulling  of  stumps,  I  **-<*-« *-• 

IlAuC  uUUnIKY  !  i5niaB  portable  mil!',  are  being  ,  SERVICE 

maiAsnfa  istfsai  VII  (o  various  parts  of  the  pro- 

EMPIRE  WEALTH CORPORATION 

roots  and  stumps.  I  p  (o  300  slabs  |  tvttTRn 

J  ,  .an  Inch  thick  are  obtained  irom  each 

Inal,  Oil  and  Farm  rrndiicls  (cu'd  root.  The  grain  is  be.sutiful  and  i.\ \ ii.ht.yif.'vt  sEttRiTiiia 
in  .Ten  .Years  .I.lqnidate  takes  a  good  polish.  The  round  .  :  — 

P.E.I.  Debt.  [slabs  are  practically  unbroken,  and]  |  executive  offices- 

I  Victoria— "There  is  an  empire  in 'are  used  as  seats  for  chairs  and'  n»- 

I  Peace  River  country,  with  iti*  wealth  I  other  things.  The  market  price  for  '  I  i^roaU,.Oa,. 

of  resources  in  coal,  oil  and  farm  [slabs  runs  iiY)  lo  $6  each  or  nearly  |  j 

!  products  that  in  fen  years  would  .$1,800  for  a  whole  rlicc-J  stump.  branch  offices 

I  liquidate  the  debt  of  the  P.  G.  K.  and!  —  - -  [  Oii«.-irio:  vihr.-tai 

.give  sufficient  tonnage  to  make  it  iajeiairm%  isfiiiitT  I  i  T  L .. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.\  \  I^HT.YIFNT  SE«  t  KITIiOa 
EXECUTIVE  OFFICES: 


„  „  WHALERS  WON’T 

I  "There  are  74,000.000  acre.«  of  land  1  •o-iiir'  xtrsn 

jin  the  Peace  District  .30.000.000  of  |  TfllS  YLAR 

!  which  is  in  B.  f.;  lO.OOO.ooo  acres  of  wnifc.  i  itiw  i-wii  | 

j  which  is  classed  good  land.  | 

"^’beat  yield  30  to  50  bushels  an  i  Consolidated  IVlialing  < '•mpany  lY  ill 
;  ;irre--8  fair  average  is  36- -never  a  I  Keep  Fleet  of  '.Vlnilers  tied  I  p  j 
I  crop  failure.  .  At  Pol.nt  MMcc. 

j  "Oats  yield  70  to  lOO  bushels  an  victoria.— The  <  onsobdafe*]  YVbal-  j 
acre.  ling  Company  wiil  keer  fleet  o' 

"Oil  seepages  are  abundant,  to* ;  whalers  tied  up  at  l  oir'  Lllic'-  thi.»  j. 

limp*  Oil  Company  has^  staked  blgl„eaBon.  The  price  of  oil  ct  the  mo-  !- 

claims  in  B.  C.  recently.”  men*  le  so  low  thst  Ihe  wl.a''T.i'  i 

'—Mr.  H.  G.  Perry  (Fort  George)  I  companies  find  it  mor-'  prontab'e  tr.  [ 
{speaking  In  the  Provincial  Legisia- !  Buspend  activities  for  the  season  i 
( ture.  than  send  the  vessels  ou*.  j_ 


BRANCH  OFFICES 
Oii«.-irlo:  \lhr.-Ui: 

Po.-t  Arlhi.i-  ‘‘-ilgftr  . 

es'Ut  .S*e  Mario  Ldiw.rit 
.Sudtuiy  .>lHiii««(.i 


Ha!l^ .  h-ry 
.vn 

[.'•ruic  c 


Bf  ar;don 
'roat.'  .$> 
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4i.  \v  Hi  (Ms.H’A 
I'.ctOi: 
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P.  Lyall  CBl»  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


^Increase  Canada  s  Trade  j 
I  Both  at  Home  and  Abroad 


CANADASHOULD  jAdvocates  Co-operation  of 

OBTAIN  LARGER 

ITALIAN  TRADE’  Made"in  "Canada  Goods 


(From  tlic  Sf.  John,  N.B.,  Burean  of  jin  Canada*’  arc  pivcn  the  prpCcrcn<e 


Canadian  Trade  Commissioner ! 


The  Utianpial  Times.) 

St.  John.  N.n  —  An  Interesting 


HYPRO -ELECTRIC  ^WER 

A  donunant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  ^of  Quebec  is  its  abundant  sup¬ 
ply ‘of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able.  . 


over  goods  brought  In  from  foreign  j 
countries. 

“Sincerely  yours. 

L.  W.  SIM. MS. 

President. '■ 

ConoNe  .\na1y%is  of  Imports.  ^ 
♦  ommenting  on  this  letter,  a  local  , 
business  man  remarked  that  it,  j 
might  help  the  cause'  of  Canadian  ; 


Italy  for  t'iie  twelve  months  ending  I 'J'*-? 


The  Siiawlnlgan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 

Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags. 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factorita: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  S44-5-S  -x-  MONTREAL 


IJ I  to  Mediterranean  Countries  is  st.  John.  N  il  —  An  interesting  “Sincerely  vours.  ( 

1  Now  in  Dominion  to  Interview  method  of  directing  the  attention  of  I,.*  .SI.M.MS. 

^1  Merchants  With  Idea  of  Ex- ..  .  President.”*^ 

tending  Business  —  Says  Italy  i  firjn  u*  w.^SImms,  President  of  (onoNe  .\nal}%is  of  Imports.  | 
is  Fast  Recuperating.  T.  S.  Simms  &  Co.,  hrnsU  nnd  broom  *  ommenting  on  this  letter,  a  loca  ,1 

i  -  .  I manuraeturer.s  has  addressed  a  per-  man  remarked  that  U , ! 

j  With  the  cuirtailment  of  exports  to  Bonal  letter  to  each  of  their  ^  hut  eonei”i^  I 

Kngland  and  severe  ui-ice  de<  l!ne.s  In  Plovees  askina  them  to  insist  on  industr>  if  d  detailed,  but  conci... ,  | 
.u  1  .  .i!”  ^  ^  J  /'...ic/iio..  tnofis  when  maVii"  analysis  of  American  imports  into  i 

rthe  c  osing  iiKmth.s  o  1920,  j  anadian  mad^^  voods  when  mal-.m.  | 

I  never  he  ess  showed  heavy  gains:  in  the  dign^tv  He  thought  the  Department  of' 

exports  to  all  countrleH,  except  the  Indian  dollai  to  achieve  the  aignuy  commeree  or  the  Canadian  M.anu- . 
British  Isles  Inrlla  I'ranee  ami  ta- ■  of  Par  again.  This  firm  carries  on  *  ommerce  or  ine  vanaaian  Aiann  ^ 
British  isics,  liKlla,  I  ranee  and  Ja  facturers  Association,  or  both,  were 

1  In  inhn  and  remiss  in  not  taking  measures  to; 

i  The  trade  of  the  Dominion  ‘  ,  ,  efteet  n  number  ol'  have  such  an  analysis  carried  in  the  j 

[  Italy  for  t'ne  twelve  months  ending  J  enlisT  the  eo-  press.  What  was  desired, 

lu.st  .\ovembcr  shows  f*”  enormous  sehemos  design  I  t  ^  wa.s  a  statement  showing  the  differ- j 

;  increase  over  the  year  1  OIL  f'a«t  ^  Vir  ent  classifications  of  goods,  the 

jyear’s  tniflo  with  this  country  alone  ^  ..Irculir  letter  Is  worth  qnof-  "mount  of  raw  materials,  the  manu- 

wos  estimated  at  forty-five  million  ‘rtwr  is  v.ortn  qnot 

dollars.  In  1914  it  was  only  ’half  a  **  goods  on  which  there  is  no  duty,! 

)  million  dollars,  according  to  Wendell  “Dear  Fellow  Workers  :  and  the  prices  if  possible.  ! 

IMel..  Clarke,  Trade  Commissioner  "as  I  have  liad  the  opportunity  of  It  Is  not.  It  was  pointed  out,  an 

i  for  the  Dominion  to  the  Medlterran-  comparing  notes  with  many  other  j  easy  matter  to  say  Just  what  are 
!  can  cniintries.  Mr.  Clarko  ha.s  his  manufacturers  in  the  past  few  Canadian  goods  and  what  are  I 

'  headquarters  in  .Milan,  Italy,  and  week.s,  I  have  been  impressed  wltli  American  goods.  Ixits  of  Canadian  ! 

icontrol.s  all  trade  relations  between!  the  fact  that  Providence  has  favored  manufactures  are  necessarily  de- ^ 

!  Canada  and  Italy,  Greece.  Switzer- ■' our  industry  in  a  very  marked  way  pendent  on  raw  materfal.  or  partly  ^ 

:  laud,  Spain,  Ponugal,  Fgypt,  and  above  the  many  in  carrying  us  finished  wares,  from  other  coun- 1 

.N'ortherri  Africa.  He  arrived  in  the  through  this  winter  with  sufficient  tries.  , 

I  Dominion  ree.enitly  and  has  just  ro-  orders  fo  keep  everybody  busy  on  An  Indiscriminate  refusal  to  buy ' 

:  turned  fwin  a  visit  to  the  vartous  full  time.  goods  of  foreign  origin,  might  doj 

:  trading  centres  of  the  wc.st.  "As  you  probably  know,  many  more  barm  to  Canadian  business' 

uni  Tn# ...  I  VI  Ui.  <c  'plants  have  been  down  for  a  long  than  good  and  in  any  case  the  object  I 

»tin  inierv  en  .neniiani..  ; period  and  are  still  down  and  many  aimed  at  can  only  be  achieviid  in  a' 
Mr.  Clarke  is  desirous  of  receiving  (Others  are  running  on  decidedly  short  satisfactory  way  by  carrying  on  a! 

I  inteiwiew's  from  inerchaiUs  interest- |  time.  In  tlie  face  of  these  facts,  campaign  of  education  in  buying  for{ 
i  ed  in  trade  with  any  of  the  aimve-  jsome  figures  that  have  just  come  to  the  pubiie.  This  is  a  species  of  pub- 1 
;  mentioned  countries.  Appointments  | my  attention  have  startling  signi-  ijcity  that  has  not  been  atTemi>ted  in ' 

!  .should  be  made  through  the  secre- i fir,ancc,  and  as  there  seems  to  be  «  systematic  manner,  but  it  i.s  one' 
j  la ry  of  the  Canadian  .Mnaiifactnrers’ j  such  a  good  opportunity  for  each  that  might  well  enga.ge  the  attention  j 
'Association.,  whose  offices  are  in  the  'one  of  us  to  not  only,  make  a  con-  of  Canadian  manufacturers  and  busi- 
I  Board  of  Trade  Building.  He  will  tribution  to  insuring  Insofar  as  pos-  ne.ss  men  gencrally.The  basis  of  5*uc|i  ' 

'  leave  on  the  Knipress  of  Britain  from  [Bible  continued  steady  employment  ^  campaign  of  education  must  be  an  ! 
i  St.  John  on  March  11.  In  our  own  industry,  but  to  do  our  analysis  of  imports,  with  preferably  i 

I  Speaking  of  the  trade  relations  be-  part  in  helping  to  restore  employ-  comparl.sons  of  prices  as  between  ini- ' 
twe-en  Canada  and  Italy,  the  coinini.s- 1  «nent  in  other  industries,  I  will  parted  and  home-made  goods  ' 

I  sioner  .said  that  German  g<«ds  To-operatlon  Idea  a  Good  One.  ! 

fast  g'ettinR  their  pro!-war  liold  on  thf;  I  appeal  tor  co-operaTion  on  tiie  »'  ^ 

I  mnrkpts  in  that  cniintrv  ‘'Tt  i«  iin  part  Of  6H(:h.  Mr.  Stroms  idea  Of  asking  the  CO“  I 


I  markets  in  that  country.  “It  is  np  'Part  of  eiich. 

I  to  Canada  now  ^  put' on  a  spurt^ ;  Tremendous  Increase  Imports. 
Mr.  Clarke  said,  “and  get,  in  ahead  of , 

the  Germans  with  their  goods.  Tliere  por  the  year  ending  November, 


operation  of  his,  workers  in  promot-  ■ 
ing  the  sale  of  Canadian  goods  is  a 
good  one,  and  may  be  adopted  w  ith 
advaneta,go  by  other  manufuc- 


Is  a  good  market,  he  claimed,  for  all  i  1320,  we  Canadians  imported  goods  T,” 

sorts  of  agi-ioulturai  products  and  ^  valued  at  ?1..145.582,S00.  as  against  g^.gested  would  nrcbably  - show  that 
other  Canadian  goods,  Including !  $920,082,927  for  the  previous  year,  .si  f 

furs,  coal,  ntckel,  boots,  shoes,  as-|an  increase  of  $42.'*, .499.373.  the  chief  sm- 

bestos,  codfish,  machinerv,  and  [  “$927,604,711  worth,  or  over  OS  'lany  of  our  imports  fiom  the 

other  articles.  The  commissioner  i  per  cent,  came  from  the  United  * 

paid  tribute  to  the  Canadian  Pacific !  States.  On  these  imports  Cana-  .i*"  -h'T'  ?  ‘'i  ' 

Ocean  Services,  I.lTnited,  which  will  dians  paid  exchange  reaching  as  high  pi  iced  articles  used  hj  i 

shortly  open  a  m  w  trade  route  to 'high  as  17 Vi  per  cent.,  and  we  are  w  "o.  .  .  ^  \ 

Mediterranean  ports.  etill  .sending  an  Immense  amount  of  American  shocj,.  for  instance,  .aie( 

Italy  llPcuperatiiitf  Uuickiv,  mou^y  to  the  United  States  and  pay-  advertised  in  Canada  throuL^h  ^ 

Italy  ‘is  fast  recuperating.  .Mr.  Ins  heavy  exchange  in  spite  of  the  ^  niagazines.  M  e  maiiufarture  high  j 
Clarke  rcmarlterl.  in  referring  to  the  fact  that  .thousands  of  Canadian  ! 

I  country.  'Hie  war  had  dovastailug  '^orl'Crs,  who  arc  willing  and  able  dticed  aerass  the  border,  .-ih^the! 
I  effects  upon  her  national  life,  hutifn  produnp  ..the  most  of  these  )m-  Canadian  manufacturer  engar^  in. 
!  there  is  now  establishod  a  govern-  '/  of  employment,  be-  catering  to  style,  has  not 'been  Jntl.e 

iment  with  a  firm  leader  in  the  pcr-i‘ause  (  artadliin  factories  are  nm-  habit  of  doing  extensive  advertising.. 

orOioUtl  aiiriherrdi^s  n^^^  Amertcan  magazines  enter  nearly: 

'se^  to  heanv  chailr  Of  an  they  lack  orders  for  goods,  every- Canadian  homeland  they enrry; 


;ilireak  of  Bolshevism  In  that  country. 

'calg^^tiToIeum 

I  PRODUCTS  REORGANIZED 


I  The  unemployed  men  and  w-omen  In  a  lot  of  attractive  advertising  that! 
many,  many  places  nnd  their  fanii- 1  undoubtedly  helps  American  sales  in' 
I  lies  are  being  supported  at  public  j  this  country.  On  the  other  hand,  only; 
expense  involving  additional  burden  a  few  Canadian  magazines  of  nation-, 


to  taxpayers. 

“Tliere  is  no  doubt  that  if  Cana- 


al  circulation  are  available  to  the ; 
Canadian  manufacturer,  and  a  glance 


Dominion  Coal  Companv 

limited.  *' 

COLLIERIES:  GLACE  «AV,  C.R. 

Miners  and  Shippers  of  the  Ce-ebrateJ 

•‘Dominion"  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

luechxr&iny  pUuk6aud  atoragu  nllnaat  Monttcal,  Thrt«Ki«ei»  anti  Queber.l’.'i 

General  Sales  Office: 

112  ST.  JAMES  STREEF  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


,  I  IIWUWW  i  vN  llkWllun  ■  k  united  in  a  resolve  to  buy  at  the  news-stands  will  indicate  tlieir ! 

■  T“  ; -  '  Canadian  made  goods,  a.s  far  as  pos-  their  value  as  advertising  modiunus; 

iMpennl  Oil  i  apital  In  llrorgaiii/u- '  gipip_  instead  of  Imported  good.s,  compared  with  the  American  maga.- : 
fion  and  Development  IVill  Re  i  most  of  the  problems  of  trade  de-  zlnes.  I 

,  I'oshed  In  Favorable  Feufre.  '  pression  and  unemployment  would  Ainrt  icans  aisn  .Klvertise  e.Tten-t 
I  fM,gary,--The  -algavy  Petroleum  ;  be  quickly  solved.  lively  in  Canadian  trade  papers;  it.  ' 

T  r  •t'uclr.  Co.,  known  ns  the:  what  you  can  .some  cases  fifty  j>er  nent.  of  their; 

Utn^uian  (.o..  T\nKh  wrr  tlio  pionour  indivi(lu«'*ny  both  in  rf'sard  to  yonr  advorfisinp  srpms  to  be  American. 

•  inUinp  concern  In  the  ^  .  piircbapes  and  l;y  talkinK  fo  every-  in  anrh  circumstances  It  Is  obvi-| 

Aiberfa  oil  ncUl  -la  miles  south  west^Q^i^  influence,  to  not  ons  that,  the  (’anatlian  manufacturers 

of  (.algary,  has  been  icorganlzed  Qjjiy  protect  yourself,  hut  to  help  must  do  more  advertising  than  theyj 
I  with  the  assistance  of  Imperial  Oils  '  the  other  fellow  hy  making  sure,  have  in  the  past  If  they  wi.'vh  to  en- 
'  capital  and  will  now-  he  known  as  w  herever  possible  that  hoods  “made  large  their  home  trade  r 

tlic  Rovallte  company  wdlh  a  fcdcrail  - - - - - - - - ,  _ _ 

VANCOUVER  EXPECTS  PROFITABLE  FISHING  ' 

Imperial  and  $200,000  by  the  Dlng-|  L  flUF  I  I  HDLt ,  rijWllllU  , 

r;  ris  j.tr  r ton".?;  building  revival  '  tours  reported  i 

anfi  ag^ree  to  put  up  $400,000  for  do-  _  ,  ‘  ,  -  i 

vnlopmeut  which  will  include  the  re-!  ’diin 'er  Yarmouth  Schooner  Made  Over  $1**1,- 

buildiiiR  of  the  abRorptiou  plant  Ijirther  Kediictioiis  I  Sctoii  Weeks  During  I 

which  waB  destroyed  by  fire  recently.  nre  -ymeipated.  ^i*  *  Four  Trips* 

The  Dingnian  well  has  been  a  pro-  Yarmouth.— The  schooner  V\ .  G. : 


BUILDING  REVIVAL 


TOURS  REPORTED: 


volopmeut  which  will  include  the  re-!  'er  Yarmouth  Schooner  Made  Over  $1**1*- 

buildiiiR  of  the  absorption  plant  ft^d  I’lirther  l{ediictions  I  Sctoii  Weeks  During  I 

which  was  destroyed  l.y  fire  recently.  'V.,  •  ..  .  .i---  Four  Trips, 

The  Dingnian  well  has  been  a  pro-  ancoiiver.— All  indications  point  :  Yarmouth  — The  schooner  V\  G 
.1..,.,.  mu  ...1  w...  thp  greatest  building  revival  ini  j  u<-  Muooa.i  v\ .  vt. 

I  h  '  loaiv  l  ilt  H  hoa  ho.  n  f- iV  Brcat.M'  Vancouver  this  summer  j  Robertson,  Capt.  Simon  Theriault. 

I  not  been  heavr  Imt  It  has  been  fair-  .u  i  .  i  •  .n.o 

I  ly  constant  and  of  a  high  Quality  al  q^^twS  vnaln  r^rsm.s  are  th^  scar 

1  most  pure  gasoline.  Then  Its  wet  ,.j(v  of  hotises  caused  bv  the  rapidly  '  ’ schooner,  which  Is  one  of 
jgas  flow  has  aiwa.vs  been  heavy  and  I  ‘  the  de- j  fleet  fitted  out  and  ; 

h  It  was  to  get  the  gasoline  from  thi.s  the  general  cost  of  construe-  Yarmouth  about  New] 

I  j  that  the  extraction  plant  was  erected.  Lumber  is  on  the  average  1  1”  engage  in  the  fresh  ha<l- 1  j 


Century  Coal  Company 


,310  Domifaion  Esprw*  Building 
MONTRSAL.  QUE, 


o 


o 


V 


This  gasoline  found  a  ready  iiiai  kol.  tw  emy-five  per  cent,  lower  than  it  'fockin.g.  and  since  that  time  the  ves- 
I  Nearby  the  Southern  Alberta  Oil  was  this  time  last  vear.  and  further  under  Capt.  Theriault’s  command  [ 

'  company’s  well  has  also  lieen  pro-  reductions  are  looked  for.  The  him-  Eas  made  an  excellent  rerord.  She 

(lucing  a  high  grade  oil  since  1914 'her  mills' are  being  reopened  on  the  f*""  landed  at  Boston  four  trips  of 
i  and  has  paid  big  dividends.  Oil  has  coast,  hut  on  the  ten-hour  basis  in- '  fresh  fish  the  smallest  one  of  w-hich ' 
'lieen  found  in  other  wells  in  this  stead  of  eight,  and  the  basic  rate  of  '"■as  when  she  took  out  .60.000  Ihs. ' 
field  lint  these  are  the  companies 'jiay  lias  been  reduced  to  35  cents  of  fish.  One  of  these  trips  consist- i 
that  have  aetiially  I.eon  marketing  an  liour.  .1* ml q,r  these  conditions  ing  of  fi0,"u0  fiouncLs  was  taken  in ' 
their  products,  it  v\-as  in  this  the  opevafoi's  promise  to  produce  two  days,  and-  the  schooner was  j 

vicinity  that  so  much  money  was  I  the  finished  product  at,  a  price 'w-hich  back  in  port  inside  of  four  <l«ys 

spent  in  drilling  in  1914  and  1915  "ill  compete  with  competition  fi-om  fiom  the  time  she  sailed, 

and  it  is  under.stood  that  the  Im-llhP  i^outhern  States,  i^d  .also  low  Another  unique  feature  of  those  i 
'  peiial  Oils  will  push  development  interest  the  flagging  Thenlault  was! 

j  ft  'rrr.i 

building  construction  show-s  no  sign  I  lunuue  uie  vessel  siocaen  lor  ^ 

miles  distant.  coming  down.  Carpenters  arc  ®''®  «'®''( 

rftvvvMVM  viin'ivw  tihiv  'ri’f’eiving  $7.25  for  an  eight-hour  day,  US  <100.  and  the  crew  made  the  ex-| 

'  ‘s  ‘*^®**'  demanding  sh.-ire  of  |2.0  per  man.  The  | 

OTIADA,  AKMKIOK,  Kh>tK  I  eight  dollars  on  May  ! st.  numbers  schooner  Is  now  at  her  owner's  j 
AAU  Cfc-XiutUKi'..  receiving  eight  dollars  per  dav.  docks  at  this  poft  where  she  is  fit-; 

..A  convenient  mid-day  train  to  Oi- [while  plumbing  fixtures  arc  about  ting  for  the  spring  halibut  fishing. 

tawa)  Arnpi-lor,  Renfrew-,  Peiiibioke  jten  per  cent,  lower  than  a  year  ago. _ i 

and  intennodiate  stations  is  now-  op-  !  Electricians  are  receiving  the  same 

crated  by  Canadian  National-Grand  wage.  Will  I  AIINPH 

Trunk  Railways  leaving  Montreal]  I’oint  Grey  appears  to  be  the  fav-  If  ILL  LnUllun 

(Tunnel  TcrminaD  1.00  p.m.  daily  ex-  orite  locution  for  new  home-seek- j  ClilD  MADPIl  Ifl' 

cept  Sunday,  arriving  Ottawa  (I'nlon'ors.  In  the  city  proper,  the  cost  of  Ollll  IHnnUn  lU! 

I  Station)  4.45  p.ni.  leaving  Ottawa  [land  is  higher,  and  taxes  are  also'  _  j 

I  5.15  p.m.  via  ti.'T.R.  for  I’einbi-okc  ar- ;  higher.  .Many  new  homes  are  also  I 

j  riving  9.00  p.m.  dailv-  except  Sun- j  being  built  lu  South  Vancouver  and  The  Canadian  Skirmisher  will  pro- 1 
I  day.  '  ‘  North  Vancouver.  During  the  first  i  bably  be  lanucUed  from  the  Wallace  j 

Returning  train  leav-es  Penvbiioke  i  ®i^  weeks  of  this,  j(oar  234  building  j^liipyiii*ds  nt \ancouver  about  March  r 

;  7.25  a.m.  dally  except  Sunday  arriv- i  Permits  w-ere  issued  at  the  Vancou-  lOth,  the  C.  Q.  M.  M.  pH.lre  States, 
ing  Ottaw-a  (Union  Station)  11.20  a.m  i''cr  City  Hall,  as  conipared  with  150  I  According  to  advice  received  bv  the 

I  leaving  Ottaw  a  12  mam  and  arriving  I  t  or  the  .same  period  in  1920,  which  ;  company,  work  on  the  vessel  h.as  ^ 


SHIP  MARCH  10! 


The  Canadian  Skirmisher  will  pro- ! 


TELEPHONE 
MAIN  7300 


[Montreal  (Tunnel  Terminal)  J.Soih'tter  included  several  homes  under  peen  somewhat  retarded  lately  ovv-; 

nm  dnllv  exoeot  Siindsv  'the  soldier  housing  plan.  Under  mg  to  had  weather  conditions,  but 

1  Buffet-Parlor  car  and  coaches  arc  lei^ieting  conditions  a  very  comfort- I  there  is  little  doubt  as  to  the  coin- 
operated  between  Montreal  and  Pvw  ®'‘"  *’®  $2,600.  ;  Pletlon  of  the  contract  on  schedule 

i3lte  thn?  nrm^  same  house  a  year  ago  would  :  time.  The  new  vessel  is  a  sister 

j  broke,  thus  invuhng  excellent  I  $3,200.  Phe  re-!  "hip  of  the  Canadian  Highlander, 

i  through  service  without  change,  be-  I  explains  in  part  why  a  1  r^c^ritly  launched  from  the  same 

c huildiirg  boom  is  predicted  this  sum- [J'ards-  ^he  is  of  8,390  d.vv.  tons,: 
Renfrew,  PemlnoUc  and  intermediate  j  1 413  feet  long,  53  broad  and  31  deep. 


Renfrew,  Pemln-okc  and  intennediate  , 


stations.  : _ _ _ _ 

Further  particulars  may  be  oh- J  A.genta,  Canadian  National 
teined  on  application  to  Ticket  Ti-iink  Railways.  ■ 


- She  is  designed  to  develop  a  speqd  »f  ! 

Grand  1 12^^  knots  when  loaded.  ,ahd  willj 
carry  a  crew-  of  46  officer^  and  men.f 


DONiNlON  BRIDGE  CO. 

LIMITED 

[  Montreal  ...  p.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUaURES 

i  HEAD  OFFICE  AND  TTOBfiS;  BBANCH  OFFICE  AND  WOB&Si 

I 

Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  I'.Q.  and  »innipe(f. 

i  Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begina, 
Edmonton,  Tanconrer. 


Perrin  Kayser  Company,  Limited 

VFORMERLY  P.  K,  COMPANY,  LIMITED) 

Perrin*s  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


•  J  ■  T  V  i 


Dominion  Textile  Company 


..  Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDNSDIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 


Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ceneda 

for 

Banks,  Municipalities  and  Corporations 

HFAD  OFFICE  RIU.\CHES  IN 

OHAWA.  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST..  JOHN  -  N.B. 


Gen.  Offices  211  McGILL  STREET 
MONTRE.AL 


Nova  Scotia  Steel  &  Coal 
V  Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


THE  FOUNDATION  COMPANY 

LIMITED 

gNGINgeRS  AMO  CONTWACTOWS 
tNOCiSTRlAL  BUILDINGS  AND  HEAVY  FOUNDATIONS 
STEAM  AND  HYDRO  ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  BRIDGE  -PIERS 
UNDERWATER  CONSTRUCTION 

MONTREAL  VANCOUVER 


The  Wabasso  Cotton 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  26,  1921. _ 

Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 

jjANUARY  TRADE  Canada  Making  Substantial 
^  BALANCE  IS  A  I’rogress  in  Cultivation  and 
i  FaiinniDi  r  AEir  Production  of  Flax  Fibre; 


Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinne/s’  Fine  Counts  of  Yarns. 


Acadia  Su^ai'ReflnitigGxLtd. 


Gtntral  Of\cts; 

103  Notre  Dome  St.,  W., 


HALIFAX. 


MONTREAL. 


—  FOR¬ 


MEATS 

SYRUP 


i  VEGETABLES 
FISH  PAINT 

PACKERS*  CANS 


MILK 

ETC. 


_  t'*  G.  Ommanney,  InTostipition ;  is  free  from  alkali  or  peat,  that  is  | 

ExDortm  Exceeded  Imnorts  hv  Engineer,  l>ept.  Colonization  and  not  too  heavy  nor  yet  so  light  that  i 
gft  GGO  I  C*  »  X’  ^  I  IteTelopmenf,  C.F.K.  the  shallow  plant  roots  cannot  have  i 

90,000,990  IS  rint  lime,  aaricultnral  vear  Inst  onrieri  *  secure  hold,  and  that  can  be  cnl- 1 

For  l^y  Months— Importa- exhibit^  a  graUfying  progress  in  uJ  ‘’o  **  "  I 


Will  be  ANOTHER 
Studebaker  Year 


The  Hpirit  of  modem  business  is  to 
H’iii  and  hold  the  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter¬ 
ested.  intelligent  service. 

VVe  are  seeking  your  business  and 
are  prepared  to  care  for  it. 


I  all  irregular  lunip.'^. 


li  I  exhibited  a  graUfying  progress  in  the  free  trom 

I  hons  During  Psist  Ten  Months  I  cultivation  and  production  of  flax  ""  "  ''esn'ar  lunip.s.  A  six  or  eight- 

Show  Heavy  Gsdn.  ;  fibre  in  Canada.  It  has  been  clearly  '‘‘“i;  is  desirable  and  only 

— 1 -  '  demonstrated,  as  a  result  of  the 

Canadian  trade  figures  for  the  .'ears  work,  that  flax  fibre  can  be  There  i.s  a  uood  siinnlv  of  sci-d 

month  of  January  show  a  favorable  successfully  grown  in  Manitoba,  nvailable  from  tlio  Kist  this  veir  il 

trade  balance  for  the  Dominion,  ex-  ,  while  extensive  experimentation  on  j.,  „f  <he  utmost  'importance  tint 

;  port.  v.l.i.d  .t  !.0.912,816  Ub.  lrrl8.,„l  l„d.  „r  Son, here  Al- 

[compared  with  Imports  valued  at ;  berta  have  produced  the  mo.st  sali.s-  fihre-nroducin-  oricin  and  the  Cm- 

,'*72.252.223.  leaving  a  favorable  trade^to^  will  shortly  Idian  Government  now  phfeos  its 

.^.fiurrlus  of  *8.660.o93.  >fcAUhe  sub.lect  of  a  detailed  report,  certificate  on  all  seed.  .«o  that  noth- 

During:  Januao  «  ^ 5i ?o  i  pospibla  to  estimate  fairl.v  ing  should  be  purchased  without  ihi.'^ 

! exports  amounted  to  $11<.948.6<4. '  accurately  the  cost  of  Canadian  pro-  protection.  All  of  the  l  anadicn  i 

land  increase  of  *3i.0U0.000  in  the  duction  as  Illustrative  of  the  profits  seed  was  originally  from  Kiiroix*. 

month,  which,  compared  with  impor- :  to  be  obtained  from  the  pursuit  of  coming  either  from  rai.ssia  or  Uol- ! 

industry,  whilst  the  research  into  hand,  and  some  having  boon  fir.st  ;  ’ 
*  favorable  balance  of'ti^e  suitability  of  Western  (  anadian !  cultivated  in  Ireland.  I 

During  January- two  years  ago,  ex- i  Machine  Moltes  Labor  rrohleiu  I 

ports  were  *116.358,387  and  imports  :  factorv  '  fultivalion  of  fibre  flax  in  j 

*73,761,397.  a  favorable  balance  of  Prior  in  t».»  t>..  .  »  .  i  •  Canada  has  hitherto  been  retarded 

*42,596.990.  i  the  erLt^r  n.rT  n;  .v,  '  »'>•  lat>or  difficulties.  The  crop  has  1 

The  favorable  balance  last  month,  jf,  ..  .  "'L*^**  worlds  sup-  1,^  pulled  by  hand,  a  labori- 1 

I  small  though  it  was.  was  better  than  ,  oon  non  .  ^''”''1.0118  and  very  expensive  )>roecss.  for 

during  several  months  of  the  past  :  !  which  rates  as  high  as  .*25  an  acre, 

j.vear,  as  the  balance  during  the  past  |  “^8'um  and  Northern  France  vere  pjccc-work,  have  been  paid  in  th-^ 
ten  months  was  against  Canada  to  Producers.  All  the  conn- ,  Kast.  This  year  the  Vessof  flux' 

!the  extent  of  *19.754,185.  which  com-  ; except  Russia  were  importers ,  puUing  machine  has  been  hroupht  to  I 
:  pared  with  a  credit  balance  of  *225.-  United  Kingdom  a  state  of  practical  development  and 

.272,101  in  the  same  period  of  the  '  8*’^"  only  12,000  tons  of  the  100.‘'00lhas  operated  successftilly  both  In  j 

i  preceding  year  antP  *283,057.294  in  .  ions  which  is  required  annually.  To- 1  Ontario  and  Manitoba.  There  i.s 

11919.  ^  I  day,  the  Russian  supply  is  cut  off, 'not  the  slightest  doubt  but  that  this 

j  Imports  Big  Increase.  (the  Soviet  Government  having  de-j machine  represents  the  .solution  of  j 

i  On  the  other  band,  the  importa- j  Glared,  according  to  report,  that  the  labor  problem  in  regard  to  fl.ix, 
jtions  during  the  past  ten  months  ,  fibre  flax  production  except  for  I  Its  cap.acity  Is  from  six  to  nine  acre.s 

,have  been  greater  in  value  than  [domestic  consumption  is  at  an  end.  u  day.  depending  upon  the  weight  of 

I  either  the  imports  or  the  exports  of  A  large  extent  of  the  flax-producing  the  crop. 

any  corresponding  period  in  the  areas  of  France  and  Belgium  have!  present  moment,  tlie  flax  1 1 

past,  the  total  value  being  *1,075,- ,  been  devastated  by  war,  and  con-  somewhat  depross<'d  llei- ;  1 

'587.720.  '  sequently  the  shortage  of  r.uw  ma-|K*"’”  I'lunted  every  avail- jj 

Following  are  the  imports  and  ox- '  terial  has  been,  and  will  continue  i  acre  to  flax,  and  about  .'..uuu  d- 

■  ports  for  January  and  for  the  ten  to  be  acute.  :tons  of  Russian  flax,  rele.escd  from!: 

i months  ending  with  January  with  11  w.  .  .  ...  .  isiorage.  came  to  the  market.  rh<‘  5 

icomparisons  : —  1  ®t*t^bCS8'nl  in  Roth  hast  and  Mexf.  prjp,,  r,f  pnen  has  resulted  in  a  ! 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Telup8600 


Electrical  Energy 


RELIABLE 

Stx  i>6>  Ilxdro-i:ie<- 
trlr  rnwer  itflaBta 
find  large  Stnetn 
riant  noenre. 


rONTITTTOrS  rVLIMlTED 

arnileMe  for  mkc  34  .nn 

liourx  r«r  da5  ead  800.- 

erery  day.  No  re.  ®o<'  «  ^ •  «valleble 

•txtrtlena.  cnr  all  parpeaea. 


FOR  EOT  I'R,  LfGHT  AND  OTHER  riBPOSES 
iJenerafed  and  Distributed  by  tha 

MONTDEAL  Li6HT,  HEAT  (  POWER  CONSOLIDATED 

Msaufaclnrlng  aod  DIstrlbuttn:; 

A  A  ^  F«r  RCaiDBNTIAL  an4  pw  •  ^  . 

\j9A0  -oMMRaouL  u»«»  uual  >9orvlce 


Levy  Rates  For  Service 


‘WTOIry  flrm-afed,  .4ddr«aa  to 

Pnw-r  Fid.,  an  Orals  tit.  Wsat. 
Tel.  illala  4040.  Montreal. 


*80.912,816  $117,948,674  *116.358.387  ;  years,  and  in  the  past 


In  Eastern  t'anada,  fibre  flax  has  ■  temporary  cessation  of  buyin.g.  and 
been  grown  successfully  for  some  j  spinners  are  holding  hack  produi  - 


years !  tlon  in  an  effort  to  force  down  ihc 


Whittsill  Cans 


•Debit  balance. 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

Established  ISSd  MontTMl 


AGENCY  WANTED 

Br^ce  &  Company  Limited 
Manufacturers  Agents, 
Winnipeg,  Man. 

Calling  on  the  Dry  Goods  and  Men’s  Furnishing 
Trade  of  Western  Canada  from  Port  Arlhur  to  Victoria, 
having  been  agents  for  the  Williams  Greene  fit  Rome  Co., 
Limited,  of  Kitchener.  Ontario,  for  over  thirty  years,  and 
discontinuing  this  Agency  on  account  of  that  business 
being  sold  to  Cluett,  Peabody  fit  Co.,  Limited. 

Desire  to  Secure 

a  good  Agency  to  replace  same.  Agencies  to  the 
Wholesale  Dry  Goods  trade  are  of  interest. 

RESIDENT  SALESMEN  IN  WINNIPEG.  ‘ 
REGINA.  CALGARY  AND  VANCOUVER 

8  Sets  of  Samples  Required. 

Present  Agents  For: 

Penmans.  Limited,  Paris,  Ont.  (The  retail  trade  only); 
Watson  Manufacturing  Co.,  Limited,  Brantford.  Ont.; 
The  Central  Agency,  Limited.  Montreal.  Quebec. 

If  interested,  and  for  full  pardculars,  write 

Bryce  &  Company  Limited 

BOX  238,  WINNIPEG,  MAN. 


-COAL- 

F.  P.  WEAVER  COAL  C0„^^ 

kIMITBD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


I  Imp. —  [there  has  been  a  great  incivase  In;l>rlres  .iskod  by  the  growers.  Tlie  1 

I  72,252,223  103,579.349  73,761,397  the  acreage,  due  largely  to  the  efforts  :  w  riter  believe.';  that  this  is  a  purely  j 

I  - - - - 'of  R.  J.  Hutchinson,  Chief  of  the '  G-mporary  condition.  Relgium  Insj 

[CrBal.  _  ,  Flax  Fibre  Division  of  the  DominioiC  »ot  the  necessaiy  land  for  rotation  ; 

i  $8,660,593  *14,369.325  *42,596.990  1  Government.  In  1914.  Ontario  had this  ycar'b  1 
[Ten  months  1,400  acres  of  fibre  flax,  which  was  •  *'*  Rnsfla  the  situ.i- 1 

ending  1921.  1920.  ,  increased  to  10,700  acres  In  1917  and  I  tlon  >8  cannot  i 

iExp..  .  .*1.055.833.535  .*1.059,794.049  30.000  acres  In  1920.  Fibre  manufac-  "^“y  for  ••>»^ii' 

jimp.  ,  .  .  1,075. 587, .20  834,521,948  tiired  from  Ontario  grown  flax  in  *^**"  material.  I 

I  - ^ -  European  mar-  •  "f  l*ro(liiefioii  mill  Roeniie.  j 

j®®'-  •  •  *  19, <54. 185  225— 12, 101  ^  3^  high  as  *1.20  a  pound.  An  In  figuring  Ibe  economics,  the! 

I  iTTh-f  I  expert  from  Courtrai,  Belgium,  the  capital  charge  on  land  should  be  1 

Debit  balance.  .world's  most  famous  flax-growing  placed  against  the  crop  of.  say,  20')  | 

AS  rar  back  as  i.ne.  w-hen  >■}«  district,  has  .stated  that  the  Ontario  acres,  allowing  the  necc.ssary  acre- 1 
first  favorable  January  balance  m  plant  is  of  a  quality  equal  to,  age  for  rotation  To  this  add  Ibe 

Tanuarv  better  than,  the  best  Bel-  local  co.st  of  ploughing,  discing,  and 

Unfiplv  W^^  A®*-  'a*’®'"  Conditions  and  »eedlng  and  allow  for  seed  at  two 

ILeded^m  ^ailnarv^  isiV  Tifd  19U  !  ^^P^rience  have  hampered  and  been  bushefs  an  acre,  and.  say,  four  dol- 
ceeded  in  Januarv,  1919  and  1917,.  obtalnine  the  f^rs  per  busliel  The  flax  must  be 

'and  the  exports  were  exceeded  in  If  ,P  ,  ommning  me  retted  broken  and  seutehed 

anv  vear  hack  to  1916  !  best  results  in  the  conversion  of  this  ^  '  "V,  ""  snm  nea. 

.1  '  .  ♦  I  flax  into  fibre  Nevertheless  a  fibre  hand-pulling  process,  allow 

I  Following  are  the  imports,  exports  I  "ore.  ixevertneiesB.  a  nure  if  i.v  mHchine  tin  ni 

land  trade  balance  for  each  Tanuarv  of  ''cO'  excellent  quality  has  tieen  fP  1  i  ", 

ana  uaae  paiance  loi  eacn  ■’»“U“ry,  ;  •  „„  tlic  distributed  capital  charge  on  he 

back  to  1912:  .produced  and  marketed,  as  stated  ,.ost  of  the  machine  which  is  *•' '.UO 

.  .)RP.  Riport*  iiiiporis  Raianc-.  above,  and  time  and  experience  will  /.h.T-o..’ 

iir.2i  .iwn.ai;,Ric.  *72.2.',2,2-it  undoubtedly  imnrove  the  uualifv  of  ®  charge.  Ret- 

ia20  ..  .  .117.948.674  ies.x7ri..S4r.  •n.;;6».a2.'.  ,  7  improve  tne  quaiit.v  oi  turning  and  spreading  is  esti- 

'UMO  ..  .  n6,;;r,s.3S7  7S.74n..s!'7  .42..k»a,m-o ;  tne  Product.  ^  ^  mated  at  *5.00  per  acre,  and,  in  ad- 

|!?}?  ••  dearly  demonstrated  j^is.  there  is  the  cost  of 

'tm  ::  ;;  gvrm'.r,  fibre  flax  can  hauling  to  the  mill.  The  necessary 

I9l^  ..  ..  2S.xsir..no(i  ;;n„7f».nn(i  t  1 ,70.7.<xxi  be  siiccessfiillj  grown  in  Manitoba,  inllllng  machinerv  and  buildin-s 

1914  ..  ..  25,2is,nnn  4n,n2i.o<w  1  ir.,7os,fMX) '  an  excellent  crop  having  been  pro-  should  not  exceed’ *20  000  Capilnl 

Teulon  by  the  .Netherlands  interest  on  thls"*ilcm’,  depreci.i- 

i  . . .  ’  '  Canadian  Flajc  Syndicate.  The  Can-  tlon.  and  overhead  must  be  added  to 

I  •Excel'*  of  export*  adlan  Pacific  Railway  Company  ha.s|the  coet  per  acre  I’igure  two  tons 

I  of  imporin.  carried  out  extensive  experiments  of  straw  per  acre  and  seven  cent.i 

I  - ~  ^  during  the  year  in  the  cultivation  of  a  pound  for  the  operation  of  sciitch- 

fibre  flax  on  their  irrigated  land  In  Ing  The  total  cost  of  production  I 
PI J|CP|Ij|B  Alberta.  The  results  have  been  en-  should  not  exceed  thirty  cents  per 

ii  WWWlWW  tirely  satisfactory  and  will  shortly  pound  of  fibre.  As  revenu  this 

I  >  ■■■■  ■  «■■■■■  be  published  in  detail.  w'ill  return  per  acre.  say.  3uo  pounds 

I  U  A  ifi*  nixPI  Bl* pD  I'laaii  Laml  and  Soft  Hater.  Jf  line  fibre  .at  *1.00  to  *0.60;  one 

'ririiwL  I/I  VI  fcril/Hr  The  cultivation  of  this  particular  pounds  of  tow  at  *0.40  to 

i  ®*‘®P  ’***  tttt'tttioned  pro-  “twin**!  b”sbp'.«  of  spy'll 

'  D  P  DDnnilPTC  "‘®>'  ®®‘'’  *®  somewhat 


F.  N.  Burt  Company, 

Limited 

Report  of  the  Directors  to  the  Shareholders  for  the  Year 
Ended  Decentber  31.  1920. 


The  Directors  present  to  the  Shareholders  their  Twelfth  Annual 
Report  with  the  accompanying  statement  of  Assets  and  Liabilities 
as  of  Deceralier  31st,  1920; 

Hnlnnre  hroaffht  forward  from  . $7i:i,044.AI 

lir*N  I'Vdrriil  Tfixm  on  1019  cnrninifo  pnld  In  1020  ISSiOBT***! 


[  back  to  1912  : 

:  .IRP.  RxTx>r 

I  ir**2i  .wo.oic.i 


RxTx>rt*  Impori*. 

WO.OIC.RIC,  $72.2rf2.223 

1 1 7 ,04R  .674  UY? .  ^70  .S4f> 

U6.3r>R.3R7  7a.74?^.31»7 

06.216,000  60.677.000 

ftO.lOO.OOt'i  72..^2.‘l.OftO 

W,?.*?!  .noti  .’SO.ITO.tHlO 

:io.aoo.oo(i 
25.2U».orio  40.021  .OOtj 

10..170.0''*'*  62,7ul,0(*‘* 

19.r)27.000  .^«,662-W 


rroOlK  for  thr  fenr  *«.  •••  •••  ••• 

I'he  npiiroprlHlionn  wrrr  no  followni 

rriinKfrrrrd  t4»  llrnlty  anil  I'lnnt  Hr«rr%r. . $ 

11  rittrii  oft'  .  . 

OI%l«lrnd«  on  l*rrfrmirr  ^took,  Som.  42,  4.*l4  44 

find  ITS.  fit  the  r:ite  4»r  7Cr  per  tiiiniim .  1 

IIHideniH  on  roiiimiMi  Stork.  .\o».  11  iiod  42, 

nt  the  rate  of  S^'r  per  nnniim.  nnd  liT  and  41 
nt  rate  of  tO'/l  per  annoni . . . 


Aft8r,9ft7.0H 
.  H4L'.7i:2U>5 


$208,477.«7 

LM.20I.4S 


-$  44ft311  70 


tlalanee  enrrietl  fornnrd  lo  1021 


•Exoe*»*  of  export* 
tExc***  of  ImpoiiB. 


FDREIGN  GDDDS 
HAVE  DiSPUUXD 
B.a  PRODUCTS 


handicapped  by  climatic  conditions 


fluctuations). 

Since  the  conclusion  of  this  iir- 


w  w  -  w  tbe  dryness  of  the  atmos-  announcement  is  made  iL'f 

~  phere.  Flax  naturallj  demands  con-*  jjjg  Uoniinion  GovernmenI  has  se- 

Fuel  OU,  Imported  From  the '  enable  moisture  and  an  abundance  services  of  two  flax  ex- j 

States,  Has  Cut  Down  Van-;®^  son  water  for  its  treatment  in  p^rt.s  who  will  visit  all  Canadian 

eraivar  Ialan.4  Pnal  Produc-  appears  ntills  for  the  purpose  of  establish 

couver  IsIandC^l  rroauc  ^^0^1  experience  in  Alberta  to  entire-  jng  grades  of  Canadian  fibre  wbicii 


tion  by  oOO.OOU  Ions  Annu-  ly  fulfil  these  requirements.  The Uvlll  be  recognized  on  foreign  mar- 


ally.  Says  Expert,  Who  De-lw-riter  Is  of  the  opinion,  which  haslkets.  This  is  a  progressive  step 
plores  Unwise  Policy.  been  confirroed  by  government  ex- 1  for  the  industry  as  it  means  that' 

'  _ _ _  periments,  that  the  climate  of  Van-  [growers  need  no  longer  submit  sam- 

Vaneoiiver  B  C —British  Columbia  exceptionally  favorable  to  j  pies  in  marketing  their  produet  and  1 

induetHes  Lve  puS  an  unwise  ^he  cultivation  of  this  crop.  Fibre  buyers  will  know  that  they  are  pur¬ 
led  short-sighted  policj  by  relying  »®*  dcniands  level  land,  a  soil  that  I  chasing  to  a  certified  standard. 

on  Imported  fuel  oil  In  preference  to  - - - 

Vancouver  Island  coal,  and  even-  _ 

will  develop  new  construction  motor 

erlntendent  of  the  Canadian  Col-  mA|  POnPERTIFQ  CUIDC  UJPDrACIIIP 

Merles  (Dunsmuirl,  Limited,  declar-  vUHL  rnUrLlIIICO  0111*0  IIIUKtnOiNU 

ed  in  an  address  at  a  joint  luncheon  >■  _ 

of  the  Associated  Boards  of  Trade  Fredericton.— Possibilities  of  coal  ,  ..  .  ^  I 

and  delegates  to  the  annual  meeting  development  In  Westmorland  county  Indicating  the  steady  progress  ■ 
of  the  Canadian  Institute  of  Mining  are  bright  according  lo  Thomas  Ar-  that  is  being  made  by  the  motor 

jand  Metallurgy.  senault.  a  delegate  to  the  United  ship,  Lloyd’s  Register  of  Shipbuild- 

Farmers’  convention  from  Westmor-  ^hows  that  during  the  year  1920 
has  displaced  about  600,000  ions  of  oountv,  who  states  that  he  is  u  j  ^  *  ki 

Vancouver  Island  coal  annually,  and  about  to  beim  drilling  for  coal  which  hundred  motor  ships  weie 
at  present  prices  paid  tor  oil,  thlsijj^^d  been  reported  to  be  present  In  launched  throughout  the  world,  to- 1 
represents  the  expenditure  of  $6,000,-  bbree  scams  near  Point  Dupuis.  tailing  189,977  tons  gro.ss,  while  at' 

Arsenault  referred  to  the  mat-  the  beginning  of  1921  there  were  189  ; 
ennnnrt  tbi  convention  In  connection  motor  ships  in  course  of  construe-; 

proposed  Elgin  to  Sbediac  tlon.  with  a  total  gross  tonnage  of! 
TnV n^thP^^PrnvUnr*^”it  that  with  the  begin-  454,602.  Of  the.'.e,  57  totalling  227,-  ; 

i  irl***  1®  Westmorland  county  the  de-  010  gross  tons,  are  being  built  in  the 

Ida  Ld  dewe^aUnJ  thf  val^u^^^  '''2.  of  227,492: 

fef  r-o„=a4o„  .e-  i'pHpH  lnc€  would  quickly  develop.  He  slated  gross  tons,  in  other  countries.  These 

^tLs  ^  that  the  three  seams  of  coal  were  re-  figures,  of  course,  do  not  include  the  ! 

“r;xDerience  rained  durlne  the  Ported  to  have  been  found  at  a  dls-  large  number  of  motor  ship.s  for  i 
'war  has  demonstrated  to  thetvorld  L«B«e  of  3  feet  20  feet  and  30  feet  which  contracts  have  been  placed.  I 
Ithat  industrTal  sunremacy  lies  with  the  aurface,  and  should  drill-  but  of  which  the  keels  are  not  yet  j 

a  nation  fn  nroMrtlon  m  Its  abMltv  !“«■  »how  these  to  be  worth  while  laid.  When  these  are  taken  into; 

to  nr^uce  or^  wntrol  ^the  fuel  to  mining  a  company  would  be  speedfly  account  the  total  number  of  inter-! 

idrive  ^  Lchine^’’  Lid  Mr  Gra^  formed  to  lo^k  ifter  the  develop-  nal  combustion  engined  seagoing  I 
ame  its  machinery  saia  .vir.  ura  probably  not 

.iri  .w  «ii  h..  _  - _  less  than  240.  Of  the  57  motor  ships  j 

THE  XATIOiXAL  BOI  TE  TO  to  be  built  this  year  In  the  United  j 
p  ay^  in  w  arding  the  developrnrat  TBK  HATIOWAL  BUl  l  K  lU  Kingdom,  no  les-s  than  22  will  be 

CLwa  irgenSrall?  speaking.  pLye  Canadian  N?Sf  Railways  train  constructed  on  the  Clyde.  This  is  | 

a  small  part  in  world-,  prodw-  tourSlr^}  vesYeirbeing  bmit  I 

Industries  of  the  world  are  to-day  bee  (PaUia  Station)  6.15  a  m.  daily.  .ny  other  river  wS  Great  Brit- 1 
run  by  coal,  and  will  be  so  run  for  Returning,  night  train  leaves  Que-  i®“y  ,®‘Xwn  by  Lloyd^  Regtstei  to  ' 

hundreds  of  years  to  come.  It  has  bee  (Palais  Station)  11.55  p.m.  dally  [*  ^d  s  Reg^^^^^ 

been  ®»««>®f®d  that  on  tU  ^  arriving  Montr^l  (Bona venture  Sta-  her  lead  L 

American  continent  we  have  enough  tlon)  7.10  a.m.  dally.  Lot  so  ereat  as  her  shinhniiriinir  re  ' 

Yfo'*?aat'’r  onlv^ten*^?  Arwa^lwl! 

enough  oil  to  last  us  only  ten  or  ^em  design  are  operated  in  boKi ,  3^^  Denmark  combined  there' 

nt  rnai  In  Rr44  dtroctiona.  t  ♦  !®re.  fof  example,  almost  as  many! 

4  wi?  KfSi  oSf  further  mfomation  ,  being  built  as  in  the  United  King- ' 

1'**  1  7n  :dom.  although  the  potenUal  output 

In  1920  ttan  In  1910.  "raere  to  tional-Grwid  Trunk  Railways.  -from  these  countries  is  not  much, 

8oin6  room  for  tDoustit  on  tniSBUtto-  >  -  - - —  ' ■  —  i 

ment.  During  the  decade  In  which  idus^l  atiides  in  Its  history,  i}?b  *  Quarter  that  of  Brit-  , 

;thi8  Province  made  the  greatest  In- j  basic  ind^atry,  coal,  retrograded.  1  ,  l 


construction  motor 

SHIPS  INCREASING 


steady  progress 


'The  jear’s  profil.s  bavc  been  arrived  at  afier  writing  down  the 
liiveiilorie.s  lo  proKoiit  replacpinent  values.  The  shrinkage  has 
been  charged  off  in  the  year's  operations.  In  view  of  this,  it  is 
gratifying  to  be  able  to  iTport  that  the  profits  are  the  largest  In 
the  Company's  liisiory. 

Til  accordance  with  (be  policy  adopteil  a  year  ago,  the  balance 
III  (he  Profit  and  Los.s  aeeoiiiit  Is  subject  to  deduction  of  Federal 
'Taxes  on  the  1920  profits,  the  amount  of  which  cannot  be  determined 
accurately  at  this  time. 

Commencing  wiib  fhe  Oelober  1st  payment,  (he  rate  of  dividend 
on  the  Common  Sioek  was  increased  from  8%  to  VE/r.  Dividend 
payments  on  both  clas.ses  of  slock  aggregate  for  the  year  $214,132.50, 
which  is  about  oue-third  of  Ibe  year's  profits.  All  dividends  were 
l)aid  In  New  York  funds. 

Additional  Pi’pfcrence  .Shares  io  the  amount  of  *120.200  were 
converted  into  Common  Share.s  during  the  year,  t'p  to  date  a  total 
of  *528,700  of  Preference  Stock  has  been  converted. 

Incoming  busine.«s  fell  off  during  the  Inst  quarter,  but  we  have 
entered  tlic  year  1921  villi  a  substantial  amount  of  orders  on  hand 
and  look  for  a  satisfactory  volume  of  profitable  busincs.s. 

By  order  of  the  Board: 

S.  J.  .MOORE,  President. 


Statement  of  Assets  and  Liabilities,  December  31,  1920 


R«»al  himI  |{uil«1inK«»  •  .-  A  870.0*10  2ft 

Plant.  Miicblnrr^*  niid  lOviuipmrnt .  1,181,681  3ft 
InvpxtmentA  |it  <MImt  4  onipanieit .  .  2.8.246  33 

PatentM  find  4s4*iMluill  ...  •••  S3I,322.4H 

- 8 

M«'r*’hnndl*ir‘  . .  . .  •  .  .  ftl»1Sfl,587 .68 

Prepaid  lOxpenHe . .  ...  41,81.%. OI 

Aeroiiiita  and  Bill)*  llcrrivahle  ...  tOl.OTT-ftft 
C'nKh . .  . . .  248s702«7l 


M.  10.1.286. 78 


I'apital  ^tork  iMHiird. 
Prefrrrnrp  44fork 
4  'oifinmii  ^itork  .  . 


.$f.446..800 
.  1.27ft.74m.OO 


*62.723, 24K)  00 


388,846  44 
85.000  OO 


drive  Its  machinery”  said  .Mr.  Gra¬ 
ham. 

“Despite  the  part  that  fuel  oil  has 
played  in  retarding  the  development 
of  the  coal  Industry  in  British  Col¬ 
umbia,  It,  generally  speaking,  plays 


nivIdrndN  pn^rahle  .tanaary  .8.  1021: 

IM%ldond  on  Preference 

*»lock  >o.  4.%  .  82.8.322  .W 

Dividend  on  4  onimon 

Murk  >o.  4^1  .  31,0A5  4N1 

—6  67,277  50 

.\<*«‘oiinta  nnd  BIIU  Pa:*- 

able .  502,0741  84 

MorlRUK^^a  on  Propertlea  purrfaaaeft . 

Ilealt.v  and  Plant  Reserve  ■  ...$  74>8,106.0f 

4Mher  Reaerven .  20,185.01 

Profit  and  I.oaa  Ae«*ount  faubjeet 
to  Federal  Taxes  on  J82ft 
eiirnlnxa) . .  •••  084,857.34 


AUDITORS’  CERTIFICATE. 

Wc  have  audited  the  aecounta  of  F.  N'.  Burt  Company.  Limited, 
for  the  year  ending  Slat  JJecember,  1920,  and  w«  certify  that  in  our 
opinion  the  above  Balance  Sheet  is  properly  drawn  up  ao  as  to  e.x- 
hibit  a  true  and  I'orrert  vtew  of  the  Company’s  affair.,  according  to 
the  best  of  our  information  and  the  explanations  given  us  and  shown 
by  fhe  books  of  the  Company. 

VVe  have  received  all  the  Information  and  the  explanations  we 
have  re<|ulred. 

CLARKSON,  (JORDON  &  DILVVORTH. 

Chartered  .Vccountants. 


At  the  Twelfth  Annual  Meeting  of  Shareholders  held  on  February 
18th,  1921,  the  President,  .Mr,  S.  J.  Moore,  reviewed  at  length  the 
Company’s  operations  of  the  past  year. 

The  Board  of  Directors  was  re-elected,  as  follows;  S.  J.  Moore, 
A.  E.  Ames,  P.  N.  Burt,  Hon.  W.  Caryl  Ely,  James  Ryrie,  Alfred 
Jepheott,  Wm.  Findlay,  Ph.D.,  and  Hon.  Holland  S.  Duell. 

The  oflScers  were  re-elected,  as  follows:  S.  J.  Moore.  Preeido&t; 
A.  E.  Ames  and  F.  N.  Burt.  Vice-Presidents;  E.  G.  Baker.  Secretary, 
and  W.  N.  MacLeod,  Assistant  Secretary. 


i 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Auttralia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

.  '  ,  '  FBOM  inESTST.  JOHN.  N.B. 

S.S.  Carpentaria  .  .  March  23rd 
A  Steamer . April  20th 

’  FOB 

NEW  ZEALAND  and  AUSTRALIAN  PORTS 

For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building',  Montreal 


SOUTH  AFRICA 

Remilar  Serrice  From  West  St.  John, 

S.S.  KADOfA  . Feb  28th. 

WEST  AFRICA 

New  Serrlcp  f'anada  to  and  From 
West  Coast  Africa. 


■  -  -r.  i«  I  /, 

r'^1  •  • 


Helping  Canadian  Export  Trade 

LABORTRCUBLES  Shipping  Federation  of 
ARE  HOLDING  UP  Submits  Report  | 

PPHQ  Lawrence  INavigation> 

Wal  ailaWa  Wnil  0  1090  Or,.......]  ....I  _ 11  n.,-.! 


Season  of  1920  Opened  April  18  and  Closed  December  11,  Dur-| 
ing  Which  Period  663  Vessels  of  2,031,729  Tons  Sailed,! 
Four  Ships  Still  Awaiting  Com- j  Against  786  Ships  of  2,179,280  Tons  in  1919,  But  Season  { 

pletion,  But  Are  Likely  to  be  ,  Was  Satisfactory  and  Passenger  T raffic  Exceptionally  Good.  | 

Delayed — Passenger  Business  |  - - - -  I 

Outlook  is  That  These  Four  At  a  mcetiiisr  of  the  members  of  meht  insurance;  the  establishtnent  o/ ' 
Ships  Would  Be  Welcome  .Shlti|'in;t  Federation  of  Canada,  an  international  seamen’s  code;  the, 
Atinnfi#-  Floel  offlces  in  the  Board  of  employment  of  children  under  54: 

Trade  luiildini;,  the  eighteenth  years  of  age;  and  also  considered , 
annual  report  for  the  year  5020  was  the  question  of  the  hours  of  labor'i 
The  contemplated  developments  on  Hubmitted  bv  the  president,  Mr.  R.  \V.  on  shipboard.  .  i 

the  Atlanlic  and  Parifie  by  the  Can-  Keford.  I,p„n  Ualerwav  ' 

idian  Pacific  Ocean  Services  are  be-  x-  •  .v,  o.  i  i  ,■  ■  i 

nc  'Snia  ..r,  4 r,,.. I loh,,!-  Navigutioii  OH  thc  St.  J.awreuce,  he  The  International  Joint  <  ommls- 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  & 

LIMITED 

133  Board  of  Trade  Building 


CO. 


Montreal 


fracAnda 


COMPAGNIE  CANADIENNE  TRAH5ATLANT1QUE  LlMlTEE 


From  West  St.  John,  N.B. 

S.S.  “Manola”  saUmgon  February  28th 

To  St.  John’s.  Newfoundland 

FREIGHT  SERVICE  .  . 

For  Rates  and  further  information  apply 

C.4NADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Rlters.  ’  (fnehec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEUTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  —  y 

MONTRBAI. 

—  TO  — 

Mull— London  &  An«woo*|> 

(From  PORTLAND,  ME.,  to  HULL— In  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  ft  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WTTHY  ft  CO.,  LIMITED, 


the  Atlantic  and  Parifie  by  the  Can-  Keford.  ’  Keen  Ualerwav  ' 

ndian  Pacific  Ocean  Services  are  be-  x-  •  .v,  o.  i  i  -i.u  ,■  i  1 

ing  held  up  temporarilv  b/fho  labor  “n  ""  '  1  '  ""l"''-''' 

trouhles  in  the  .ship-building  indus-  said.  ofli<  .ally  opened  on  April  18th.  smn  during  the  past  year  has  been 
try,  according  to  a  statement  by  a  /rom  sea  was  on  conducting  a  searching  invest.ga- 

proininent  official  of  the  oomiiany. !  throughout  the  Pnited  States) 

Four  ships  .are  awaiting  completion!  i  ""  •-t'‘''*'"d>er  lltli.  The  total  and  Canada  into  the  benefits  to  be, 
namely,  llie  Kiiipress  of  Canaria!  22,-  t"t">ber  of  .sea-going  ami  roasting  derived  Iiy  both  countries  in  con-' 
000  ton's,  launclicd  in  August  last,  was  of  2.021. 72!»  tons,  as  .strueting  a  deep  waterway  from; 

which  it  was  lioperl  woulrl  l>e  in  tiie  eoinjiareri  v  itli  r8f>,,  of  2,1  r!t,28ri  tons  .Montreal  to  the  hearl  of  the  Great 
Pacific  service  early  in  June,  after  a  ‘t  'lecrea.se  of  12.3  ships  and  j.akes,  sufficiently  large  to  perniit| 

cruise  around  the  world;  the  .Mont-  147.4.'j]  t'lns.  The  season  of  1020  on  ocean-going  vessels  to  proceed  in-; 
calm,  launched  in  .Inly'  last;  the  the  whole  was  satisfactory,  the  pas-  land  west  of  Montreal.  The  execu- i 
Montrose,  launched  December '  last;  senger  iralTic  being  exceptionally  tive  of  the  Shipping  Federation,  af- : 
j  both  the  latter  shifis  of  lfi,200  tons  .good,  alUioiigh  a  slight  falling  oft  ter  considering  this  jiro.iect  fully, I 
I  fr  ;■  llio  .Montreal-l/iverpool  service;  w’as  noticorl  iliiring  the  autumn  went  on  record  as  being  strongly) 
i  and  tae  .Montreal,  formerly  the  Ger-  months.  The  freight  traffic,  while  opposed  to  it,  as,  in  their  opinion, 

!  man  liner  Konig  Friedrleh  August,  good  during  the  earlier  iiart  of  the  the  time  will  never  come  when; 
lioiigiit  liy  the  C.  1’.  O.  S.  for  the  di-  season,  tu  canie  erratic  and  uncertain  ocean-going  ves.seis  will  proceed  fur-i 
rect  Mediterranean  service  between  towards  tlie  close,  and  at  time.s  car-  ther  inland  than  Montreal,  as  the 
j  .Montreal,  Genoa  and  .Naples.  The  go  was  scarcti  and  difficult  to  pro-  delays  occ,asioned  by  travelling] 
troubles  at  present  are  with  tlie  ear-  cure.  The  failure  of  the  British  through  locks,  the  high  cost  of  ope-j 


LES  PREVOYANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Compan)* 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

A’athorized  Capital . . . ...$  500,000.00 

Pension  Fund  Assets  .  .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting^a 
good  return  for  your  money.  :  • 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic.  • 

For  particulars,  apply  to  ' ,  r. 

Head  Office — 126  St.  Peter  Street,  Quebec* 
or  'to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 

Of  th<*  new  .fnbilee  Policy  Is  the  oppnrinnity  afforded  lo  AD.ll  ST 
the  contract  fo  meet  altered  reqnlremenfs. 

Issned  to  commemorate  oar  Jlibiloe  Year 

18T1  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


pontons  ami  cahinet  makers  in  the  1  (lovernniont  to  acgiiiro  our  grain  ration,  ami  the  equally  high  cost  of) 
shiji-tiulldlng  yards,  and  the  oliffioul- |  croii  lod  to  a  docroaso  in  tho  nuin-  upkeep  would  make  it  anything  but 
ties  do  not  seem  lo  tie  easy  of  adjii.st-  her  of  tiaiiiii  .steamers  which  usual-  a  profitable  undertaking.  If  f'anada' 
o'f’tff-  .  ly  come  to  tlie  port  during  the  i  los-  niust  have  deeper  canals  to  acconi- 

Froni  a  passenger  luisiiicss  out-  ing  months  of  navigation.  Tlie  St.  niodate  her  ever-growing  commerce,) 
look,,  it  was  stated,  the  extra  ship.s  LawreiK  o  coal  traffic  .still  reinain.s  consideration  should  be  given  to  the  ^ 
would  be  a  very  weUajme  addition  to  dorniaiit,  and  very  little  was  done  proposed  Georgian  Bay  (  anal  scheme,  ‘ 
the  Atlantic'  fleet,  In  nrder  to-take  fluring  tlie  season.  The  deniaii'!  f'l;'  whieli  was  before  the  public  some 
care  of  business  offering  during  th;  i  c'cal  at  tlie  mines  in  f'apf-  Ifretoii  year.s  ago.  The  advantages  of  con- 

ear)y  ’I'be  demand  forae-  anfl  the  ffecif-ase  in  production  was  strueting  this  canal  are  many;  the 

eommodalVon  was  .said  to  he  very  riiineliiaily  , cause,  .'iluny  of  the  princiiml  and  foremost  being  that  it 
good,  flue  larg_el.y  lo  tlie  fact  that  ilie  colliers  ffimniandeered  during  tlie  would  he  entirel.v  in  t'unadiun  teiTi- 
tourist  traffic,  which  has  not  been  up  wiic  period  have  now  been  releascil.  tory  and  not  subject  to  internation- 
to  lu’c-war  standard  since  the  arniis-  and Wifh  ailflitional  tonnage  corning  a]  control;  Its  water-powers  would 
tice  was  signed,  has  now  liegiin  to  re-  on  ilic  market,  it  is  anticlpateil  that  also  be  in  t'anadian  territory,  and  ' 

vive,  numbers  of  laiokirigs  Iiaving  witliiii  tlie  u‘'.\t  year  or  two  this  jjie  distance,  compared  with  the  ' 

ready  lieen  made  fiti  ships  of  liotli  trade  should  regain  the  position  It  present  Ht.  I.awrenco  canals,  much 
the  British. and  ronlineutal  services,  i,,.),]  p,.),,,-  to  the  war.  shorter. 

"There  is  a  deeidedly  hettp.r  re.gards  .shipbuilding,  tlie  ton-  l.ultor  ronilifions  Good.  " 

ing  on  tlie  Allantic,  said  the  ofli-  turned  out  from  Canadian  l.alior  conilitlons  on  tlie  docks 

cial.  •'Inqiiirif  s  for  sjiace  w  ould  seem  |  tlie  past  year  is  estima-  were  satisfactory,  and  agreements 

to  indicate  an  impioveinent  of  trade'  apiiroxiinalely  2oo,(i0'i  tons  entered  into  last  sjiring  were  carried  ' 

cohdittons,  whicti  always  precedes  a  ]  Lloyd's  .  register  ffir  with  tlie  long.slioremcn,  shiiiliners 


shorter. 

ling,  tlie  toil-  l.ultor  Condifions  Good. 

. . mi  Canadian  Labor  conilitlons  on  the  docks)  _ 

cial.  "Inqiiirif  s  for  sjiace  would  seem  I  jj,  pj-Kma-  were  satisfactory,  and  agreements! 

to  indicate  an  improvement  of  trade api'roxiinalely  2oo,(i0'i  tons  entered  into  last  sjiring  were  carried  '  Officers  and  Board  of  Directors  1920 

surm  inp"rex'H^'I  U  hf  I, loyd's  .  register  for  with  the  longshoremen,  .shipliners  1.  u.  WKI.l.'ftX,  rresident.  T.  a.  WELDON.  Viro-prPsMen 

shipping  levival.  I  lu  irn  pi  ovemf  nt  in  ,,„;,ricr  ending  September.  I!l2o,  .and  cl'cckcrs  were  carried  out.  It,  S.  F  DV.VCAN.  Spcreiary-Trrasurcr. 

?  '2  mTrt.VS  "'■“i  '  . . .  '■  """ 

.■u.;;di'nn  .,.d  ihi.  .in  „„  rr  n. 

doubt  he  felt  in  the  near  fiiluvo.  t  oiiatrudioii.  fhe  lack  of  new  now  "a  iiei  ttifii  maximum,  .and  PECK'.  C.  S.  CAMPBELL. 

Tr'lde  in  the  Orieitt  also  seems  to  be  ordeis  eau.sed  shlphuilder.s  to  aii-  that  with  the  low  earnings  ol  the  SHr  cHAnLES  GORDON.  K.B.E. 

improving.  <),.into,is‘ expressed  by  W'h  secure  steamship  eonipanies  wages  and  Mock  Trnn.fgr  .4geni„ 

business  and  financial  men  from  la-  :i«s>«fan(o  lor  tlie  industry.  .larlia-  other  operating  costs  must  come  U01AI,  trust  Co.mp.asi .  toro.nto  .^>d  mo.ntre.il. 

pim  indicate  that  industrial  and  fi-  aiitb.ori/.ing  down  to  a  more  moderate  le^el.  Bankers: 

maneial  affairs  have  taken  a  turn  for  'h'J  KDtiitms  ,ol  credits  to  the  extent  ofherwi.se  shipowners  will  have  no  of  Montreal.  Toronto. 

the  belter,  and  that  normal.  oondG  of  to.  ‘‘'l‘‘‘'‘atlve  than  to  lay  their  vessels)  .  .  cl  l  u  .  a  •  n*  l,  . 

tions  are  in  »ight  Space  on  jhe  Em-i  fiiia«tw,/orelgn  onlers.  The  er-  up.  |  Report  to  Shareholders  at  the  Annual  Meeting  Held  on 

press  of  .-Vsia  and  Empress-of  Uusp  1  Dbtie  i^ftion.s  of  the  foreign  ex-  The  l.ahor  Bureau  on  the  docks]  Wednesday,  February  16th,  1921. 

sla,  iii.'iking  tlie  ((uickest  timb  across  ;  etningf'  market  prevented  foreign  was  of  great  a.ssislancc  to  m.asters  in'TC)  THE  .‘tH.XP. EHOI.DERS: 

the  Pacific,  is  lirt  gtiod  deitlaiid  in  interests^  frqin  placinyi  orders  in  tracing  desertions  from  sliips,  p.ro- ,  V<iur  lJir.(>ct()r.s  have  pleasure  in  submitting  herewith  etateinent  fur  tli 

linth  direetioiiB  and  enoulrles  fof  ('aii|idaJ^iiui' 'therefore  none  of  the  viding  suiistitiites  and  looking  after  I  i'i.scai  Year  ending  December  31st,  1330. 

OOin  ,  aireciio  l»  ,  '  I.  ,  •  ,  ■  iisml  crews  »ener-illv  .\  tof  il  10-',  men  I’lea.se  renif  iilier  when  comparing  thi.s  statement  with  ihat  of  Decern 

Rliace  on  the  otlier  sG  anurs  sliow  an  ODuits  “.IS  used.  <  rews  ^enerain.  A  tot.il  of  it  a  men  jj,,  issued  by  the  Provincial  Paper  Mill-s  Go.  l.imifed,  that  fh 

improved  tone.”  j  Labor  Coiil'erence.  w  ere  apprehended  for  various  |  present  statement  include.s  the  pulp  mill  fi>rmei  l.v  operated  by  the  For 


Ginadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


jProvincial  Paper  Mills  Limited 


I  the  quarter  (iiding  September.  I!)2ii,  nml  cl'cckcrs  were  carried  out.  Iti 
platTil  Canada  seventh  among  tlic  is  thought  tliat  the  wages  paid  to] 
natioiis,  wdtli  17ii,<')2.'i  gross  tons  itn-  wliarf  labor  at  Canadian  ports  havcil.  H.  WEI.DD.N. 
der  coiiatrudioii.  The  lack  of  now  now  ivarlici  their  maxiinum,  and  ALE.N.  F. 


Officers  and  Board  of  Directors  1920 

U.  WEI.l.'DN.  President.  T.  A.  M  ELDON.  Yiee- President 

.S.  F.  DUNCAN.  Secretary-Treasurer. 

niREC  TORSI 

I.  WEI.DD.N.  T.  A.  WELDON,  F.  DCNC.CN 

ALE.N.  FASKEN.  S.  B.  .MONROE.  A.  E.  CO.N.VADLE. 

C.  A.  PECK.  C.  S.  CAMPBELL. 

.SIR  ('HARLES  GORDON.  K.B  E. 

Sfo«*k  Transfer  .Agcntsi 

ROI  AI,  TR1  ST  CO.MICAN1,  TORONTO  .^ND  MONTRE.IL. 

Uankrrn: 

n  INK  OF  MONTRE.4I,,  TORONTO. 

Report  lo  Shareholders  at  the  Annual  Meeting  Held  on 
Wednesday,  February  16th,  1921. 


3  Board  of  Trade  Building 


MontxeaL 


ADD  TEN  NEW 
FREIDHTERS  TO 
INT.  MARINE  CO. 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

I  iislnrss  men  us  the  Canadian  Paciric.  ithere  possible,  for  trarfl, 
rcrfTelcbti  for  hotel  comfort,  for  prompt  despatch  and  delivery  iti 
lelegranu.  There  Is  no  hisher  standard  of  service.  ' 

For  Information  regardlnc  colonlaatlon  and  business  and  Industrlil 
openinga  In  aH  part#  or  Canada,  a^ldress  Chief  Commissioner  of 
t  olonliaton  andb 


tolonliaton  andoevelopment.  Monireat 


Canada,  address  Chief  Commissioner  of 
lent.  M  oniresl. 


CANADIAN  PACIFIC 


Unexcelled  Freight 

and 


iniprovod  tone.”  labor  Coiil'erence.  were  apprehended  for  various  |  present  statement  include.s  the  pulp  mill  fi>rmpi  ly  operated  by'  tlu'  i’oit 

_ _ _ _  I  ,  .  ’  breaches  of  discipline,  and  a  total  ofj  'vihur  Pulp  and  Paper  Co.  Limited,  and  which  was  acquired  a.»  result  of 

During  the  course  of  tlie  yc.ar  a  021  .substitutes  were  supjilied.  le-orgamzatfon  the  first  of  the  year.  ,  , 

■Vtpftl  BBPIAJ  .  .  1  1  'Cl,  .•  U  W  •.  During  the  year  there  was  an  abnorm.al  demand  for  the  product  ,«r 

Ann  Ttiu  MblAf  """"riant  lal.or  conterencel  The  executive  has  been  consider- 1  your  mill.s  enabling  all  plants  to  run  to  .apacitv,  and  this,  w-ltb  thc  hf^b 

I  riV  IHr  ■■  1  was  hold  at  (lonoa,  Italy,  for  thcj  juk  t.lio  advisability  of  recommending  'n.lno.s,  mad#'  our  total  reach  the  hisrh  record  of  $7.65S,1T6.6C. 

a^mrnWW  pinposo  of  ronsidoriim  the  draft  to  the  Harbor  (’ommissioners  the!  pur^u^'d  the  policy  of  making  our  product  of  .a  quality  an.l 

’  rnrinUTCnC  Tn  ricmmondationsmadehythewash-  re-adoption  of  the  rules  pas.se'!  in  i  l"ur^irine.,s“wm  r  rr  Yb!: 

h  I#Ib  I|‘hH  I  III  ;  iimton  <  onioreiice  o\  the  Interna-  1912  for  ,i?overnin?j:  traffic  within  coniin«-  year,  hut  intimations  from  Catalo«:iic  and  Perindiral  Publi.^hn.s 

I  IlLilUIII  LIlW  I  .  tioiuil  Labor  Office  respecting  sea-  the  Harbor  of  Montreal,  which  for  j  indieato  an  im:rea.«ted  demand.  Present  committments,  while  less  than 

men  To  this  conference  Mr.  some  reason  or  mher  were  never  en-  L*^  corresp* uiding  period  of  lost  year,  arc  quite  satisfactory. 

■  ABM  a. AM  VMIMIffP  I  I  '  •  ♦  1  t  X.  thn  r  1  r  ne\ei  en  j  Wh^n  orsaniiing:  the  company,  provision  wa.s  made  for  financing-  future 

1 1^  ■  HJl  A  ^1|  1^  1^  |■||  I  1  homas  Hohh  was  appointed  l)>  the  forced.  It  is  to  be  hoped  that,  with !  extension."  by  authorizing'  $3,000,000,  twenty  year,  Hond.**.  .^2on,ooo.o** 

IIm  I  IwInImlltlE.  LlIJ  Canadian  (Jovernmont  to  reiiresent  the  co-operation  of  all  interests  ''*f  these  Uond.-^  liave  been  exchanged  for  a  like  amount  of  Htmd.««  that  werv 

■  II  iu  Ifinillllk  „|ia„  .shipowncr.s'  iiUorcsts.  concerned,  ii  modern  system  of  con-  ""‘'"Hn'Jjng  against  Arthur  Pulp  and  Paper  t'ornpany  lAmit..^. 

*  .  ,  XV  Tvi  mi:...  ij.x,.  *..1  ill  1  .  t  I*  t  4  ithu.s  enabling  u.«  to  diwcharge  the  prior  mortgage-  on  the  J'ort  Arthur  mill. 

. .  In  addition  Mr.  I  hlllippe  Ito>  .  A^ent-  frol  will  bo  established  this  coming .  j;ni."..ooo.00  of  the  r?ond.s  were  sold  for  ra.‘?h,  th^  amotmt  being  inve.sted  In 

Montreal  Manager  For  White  tieiienil  for  t'anada  in  France,  ami  season.  ('anadian  fbivcrnment  Victory  Bonds  for  use  when  furtlier  byilding  oppr- 

Star-Domirion  and  Associat- !  ,'"'•  m “'''^DurTng^'r’ye'ar'' W-C  received  from  the  Ontario  Government,  the  right. p 

aA  I  m<>a  Sava  Thpv  Will  !  **’  leiuesent  tin.  an.idian  t.ovein  loico  tij  the  Montreal  Harbor  (  ;_>i  ypars.  to  cut  puipwood  on  an  area  containing  over  l..S'in  sque.ro  ruites. 

TO  i-iiics  jay*  y  ^  ineiil,  and  .Mr.  J.  Gautliier.  presi-  niissioners  during  the  early  part  of;  Now  that  our  supply  of  puipwood  i.s  as.surrd,  w'e  arc  in  position  to  proceed 

Completed  Within  Next  „|  {},<.  .National  Slailors'  and  tlio  year  was  sevei'oly  criticized  by plans  for  the  extcnsIon.«  at  Port  .\rthur  which  include  a  Pap-r 

Months,  and  Are  For  the  Ley- I  Firemen's  I’nioii  of  Canada,  the  sea-  tlie  eomniereial  and  shipping  inter- 1 behalf  of  the  Directors,  by 

land  Lifie  Atlantic  Service.  i  man.  'I'lie  ronl'erence.  wliicli  sat  at  esis.  'I'owanls  the  close  of  the  sea- 1  I.  ii.  weldon. 

■■  ■  _  :  Genoa  from  .lime  l.'lth  to  Jtliy  loth,  son.  a  sliglit  modificatioTi  was  made,  j  I" ’-’rent".  Fcl-ruary  IS,  1?31.  President. 

Ten  new  freiglilcr.s  now  api.roved  of  draft  recommendations  which,  although  not  entirely  .satis- j  Statement,  December  31  ft,  1920. 

ronstnietlon  will  he  .added  to  the  I  rimventions  dealing  with  the  tin-  factory,  covered  at  lea.st  some  of  the ;  ISSFTM 

fleets  of  tho  Inteinatioual  Mercan- 1  ^riamen;  imcmploy-  items  objected  to.  j  propertv  and  PL4NT: 

tile  Marine  (  ompany  in  flic  next  |  . .  — —  -  I  Ren  I  Estate,  Buildings  and  Equlpmenta,  etc . St.S.’il'.OSI  .31 

Sixteen  months,  according  to  a  Stale-  QrrQ  ll/nPI  R  \A/inP  iRrOMAIJ  QUID  '  CIRRENT  ASSETS: 

aient  by  .^iajor  P.  A.  (’urry.  Mont-  OLLw  WUnLU*  If  llJC  UCIllVInri  wlllr  ifnsh  on  hand  and  In  Banks . S  .ai.*>.I6a.»l 

ship  DEPRESSION:  CONOinONS  iSi 

^hlps  are  for  the  If  J  land  Line,  one  |  _  _  U;«vernmrnt  Ucpontt  on  Timber  himltn .  loo.ooe.oo 

M  the  important  freight  <*arryiim  .  whiiiiginU  investments .  ,TS.7.n<MMi 

iuhsldiaries  of  the  eompany.  which  '**  i  wi  •  *  i  *■»  i  A  picture  of  sihipping  conditions  in  -  ■  yL7»lvOS2.t»dT 

ilso  lias  a  passenger  service  between  *^*’*,*lb^  ”**i  1/  I  Germany  is  shown  In  the  yearly  re- 1  otiikr  ASSKTSt 

Boston  and  Liverpool.  All  ten  will  I  ‘ ‘‘"V  A,.  I  """t  of  the  Hanil.urg  ,, her  of ' -.an  4«.  4” 

loubtle^s  he'empioyed  in  the  J  V,*' I  ^  pulilished  by  the  Lelpzi- )  Partlal'piiyinent  on  i'ndHivc^  'Vvlwd.'.V  .‘.V  'ii  '’■«3'.4I4 .40 

lie  service.  .Major  (  urry 'said.  "'"'p  """  .  I T“p‘^‘blatt  in  a  recent  issue.  The  - - 


General  for  Lanada  iu  Franco,  and  season.  ('anadian  (rovornment  Victory  Bonds  for  use  when  further  bpilding  oper- 

Mr.  G.  .1.  Destiarats  wore  appointed  'I'lie  new  wliarfitge  tariff  put  arc  cummeiiccd.  .  ,  -  c 

.  ...  .1,,  lin-,  i-,... _ I  .  ,  T,  X  I  During  tlic  year  we  received  from  the  Ontario  Government,  the  righi.- 

to  rei»reseiit  the  aii.idian  (.ovein-  loico  tij  the  Montreal  Harbor  (  oni-!f„,.  ;_>i  years,  to  cut  puipwood  on  an  area  containing  over  square  mites, 

ineiil,  and  .Mr.  J.  ('.  Gautliier.  presi-  niissioners  during  the  early  part  of;  Now  that  our  supply  of  puipwood  is  as.surrd,  we  arc  in  position  to  piocpod 
dent  of  the  .National  bailors'  and  tlio  year  was  sevei'oly  criticized  by  witli  our  plans  for  the  oxtcnslons  at  Port  Arthur  which  include  a  Papoi 
Firemen's  I’nioii  of  Canada,  the  sea-  tlie  eomniereial  and  shipping  inter- j behalf  of  the  Directors,  by 

man.  'I'lie  ronl'erence.  wliicli  sat  at  esis.  I'owanls  the  close  of  the  sea-i  I.  II.  WELDON. 


Iconstnietlon  will  he  added  to  the  ‘'"nventions  dealing  with  the  tin-  factory,  covered  at  lea.st  some  of  the 
.fleets  of  tho  Internatioual  Mercan- I  seamen;  imcmploy-  items  objected  to. 


tile  .Marine  Company  in  flic  next  |  . -  “ 

sixteen  months,  according  to  a  stale-  Crro  llinDI  O  Uf  IHIT 
nient  hy  .^iajoi•  B.  A.  Curry.  Mont-  OLLw  WUnLU*  ff  llJC 
real  inana.ger  for  the  Wliite  Star- i  CLIID  DCO ETCCinkl 

Dominion  and  associated  lines.  Tlie  Olllr  ULl  (illwwIUN 

ships  are  for  the  Leyland  Line,  one  i  _ 

iof  tile  important  freight-  eanylng',,  ,  “  i.  ..;ui  ■ 

fiiihsldiarles  of  the  eompany.  whieli 

lilso  lias  a  passenger  service  lietwecn  "'7  Iv.’  l***»  *'r  I  Hs.slnf, 

Boston  and  Liverpool.  All  ten  will  I  ,  ,  ***^***''rl,'.  /  **,*il‘* 
doubtless  he'empioyed  in  tlie  .‘Vllaii-  ilalitax.  Ihat  the  worlds  sh>I>- 
tle  service.  .Major  curry 'said.  Pingis  now  passing  through  Its 

'inn.e  of  thftve  vecvieis  were  order  darkest  hour  and  a  change  for  the 


tile  important  freight-  eanylng',,  ,  “  i.  ■ 

hsldiarles  of  the  eompany.  whieli 

50  lias  a  passenger  service  lietween  "'7  *!»'  i'***.  *'S  *  j 

iston  and  Liverpool.  All  ten  will  I  ,  ***^***''rl,'  /  * ''*  . 

i%N  aiImv.  Halilux. —  Ihut  the  worlds  ship-: 


.ni.n.i66vbi 
1 1  lv73.%.60 
JsiLeoo.i:: 
aoe.Hoo.o<» 
100.000.00 
r».*S.7.*t04Ml 


-S  1,701, OS2  .la 


7.'S0.400  42 
02.414 .40 


LIABILITIES. 

CAriTAI,  STOCK: 


S7.50S,617.9O 


I  will  he  dollyored  ibis  n^onth  to  her 
I  rowner.s,  and  the  Norwegian  next 
Inionth.  Five  others  of  the  ton  are 
[also  due  for  delivery  in  1921.  and  the 
jtliree  remainiuj;  in  1922.  All  Init 


.ixUx.x;..,.,  *1  I  *  .  I  C'omnion— .\iithori7.cd  ... 

ocean  shipping  trade,  it  iwlnts  out' 
tile  energetic  attempts  bein.g  made ; 

by  the  old  steainsilip  lines  to  regain  Preferred — Authorized  . . . 

tlieir  former  ..on .motion „  It  to  f,.r  l-eK*  InlBKIied  . 


.  ST.snfl.tHH) .  na 

.  4,ioo.«im>  o« 


.MeLncg  knows  wlieioof  he  speaks  7  .“w  -nea-iiisiiip  lines  10  regain 
itn  discussing  the  shipping  game  and  former  connections.  It  is  ftir- 

illiidiigfiont  Ills  splendid  address  ^  nindo  a  point  that  Germany  is 


.  $3,400,000.  mt 
TOO.OOO .  fio 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


'•ilso  due  for'deliverv  in  Pi'll  Hid  the  splendid  address  .ipoiain.ai  Germany  IS  mortgage  DEBTS; 

,aLo  due  foLdeinei>  in  rJ-l.  and  the  statement  was  ba<’ked  up  bv  tonsof MortnaKo  or'e  serial,  Uur  il)2l-J»2L’ . ; 

i  ir’No.'^eatn^'.ire  eiL  l.ui  t  hv  and  firurU  that  would  bimcM  being  built,  as  a  oer- . 

the  Noiwegian  aie  being  ''uilt  hv  nnv' f«ellitation  of  the  original  total,  Auihorircd— $.l.ooo.ooo.«o. 

sides  tlie  two  mentioned'.'  five  others  I "‘'"‘"'''cal  exuoeTanfo  |  .J  ..pp,  .77  ?haf ^the*  newK  !  fi  brent  i.i abii.itii-^. 

!]v)v«  i-oreivefl  n*iTn4i*j  fnllMWQ*  !  as  the  hasls  of  llis  remarks.  A  late  :  lleet,  and  that  the  nowl>-  AeconntM  I'uynlile.  Includlnir  .Aorrued  Mncm  and 

I  n  ikn*  nn  1)  American  shipping  pub-  ships  to  be  delivered  to  the  I  Hei^ervo  for  War  Tax,  Payable  in  1921 . S 

rif  u  d  De  ^  Dajtonian.  U'»vls-  there  vVere  I-ntente  every  year  have  been  re-  ,,-oo.kw.- 

The  scafi  plan  of  the  Dakariaii  ""  >"  ‘o  tons,  and  7  ^  ^  a.  TSsi  ' . 

I  iiwt  received  -shows  •!  hnndsnme  ’ ports  for  want  Of  hlislliess,  but  that  even  for  these  75,000  tons  no  Dividend  on  C  ommon.  $3,.%00,000.  Payable 

li'essel  l(h  feet  ^ong  of  the  conrinu  -MoLurg  explained  this- situation  order  has  been  given  yet.  This  to:-,  ^  January  .3.  ingi .  .  w 

ous  bridge  deS  tyU  afS^^  rimfinod  to  Britain,  it  was  1  erancfN  continues  the  report,  is  evl-  ^  ;..VCk«,,,Ht 

greatest  protection  amidships,  and  a  '!  ''„rld-wide  depression.  In  Nor-  |  7  an  abundance  of  the'  .  - , 

Hosien  wift>  Hneci'ii  fentiires  in  tiw,  folk,  I  .tv. A.,  alonc  llicre  Were  28ii  I  It  orld  s  tonna.go.  The  reconstruct ’.on  OTHER  liabilities. 


$1,700,0011  (to 
$  Oii.OOO.OO' 


design  vvitic  special  features  in  the  i  . 
ivay  of  loading  and  discharging  fad- 
lilies,  with  five  cargo  hatch  open-  ^ 
lugs,  one  being  between  the  liridge 
and  the  funnel.  The  ship  bears  a  i 
close  family  resemblance  to  the  well- 


loiK,  t  .is.A.,  alone  iiiere  were  28ii  j  w  orin  s  tonnage,  i  tie  reconstruction  other  liabilities. 

ships  tied  up,  while  .Norvvegian  ships  of  (he  German  comraercl.T.1  fleet  has  *^*‘*''’’ *'  n*praciniion  on  RniidinKa  and  Plant 

also  were  not  plying  their  usual  1  made  only  slow  progress  hitherto,  by  ’  p»o«c  and  i,oivi»  Arronnt .  . 

trade.  j  reason  of  tho  uncertain  delivery  ofi 


The  reasons  for  this  depression  ■  raw  material  to  the  yards,  while  the 
were  several,  lie  said.  In  the  first  i  development  of  prices  did  not  make 


...$  143.161.  t:» 
. ..  6.'K»,4«3.r5 


$7.36.3,617  »$ 


In  the  first  I  development  of  prices  d*d  not  make  Cfb'""  G>a  ab.  vc  .-.tatanicnt  of  .v.-.^al.-s  and  l.iahilitias  correctly 

vw.r.c  iniiiiiy  .  vBviiu.iam  v  i u  i iiv  w fii-  ,  nrownr  fr-iffic  fron,  Tf. >  ^  J,  ;  acts  fortli  thc  position  nt  the  affairs  of  the  FROVINriAL  PAFEK 

known  'Winifredian  of  the  Levland  "*7  i  the  afuither  output  of  steel  desirable  at,  limited,  on  the  3ist  day  of  December.  i?2ii.  n.s  recorded  in  the  hook.,  of 

Line’s  Boston-Liverpool 'service!  Fn-  h-ea  was  absolutely  dead  now.  |  tlie  works.  Moreover,  the  reconstruc-  account.  .\ll  of  our  requirements  as  Auditors  have  been  complied  with, 

'ike  the  Winifredian  thev  will  not  f'""'  "f  wheat  from  Russia  and  lion  is  still  restricted  hy  the  general  (Signed)  P.  s.  Ttos.s  &  sons. 

carr.v\rassengers.  '  *  Ontario,  Januar.v  36th.  1331.  -XccountanD 

11. ui  ceasea.  lue  uusiness  trom  tho  |  German  ocean  shippan.g  trade  cannot  I 

"  ,  -  Baltic  had  also  becR  cut  down.  l''or-  .revive  again  if,  due  to  the  Spa  agree-  Income  Account  For  Year  Ending  December  31st,  1920. 

I  ~  '•  ''~l  f.xl*  oil  1  ”  j  nient,  the  delivery  of  blinker  coal  is  '  rroP.ta  for  Year,  after  allonlOR  for  War  T«*.  Pa.TabIe  1921 ... $1.223.773. «« 

Baltic  tor  an  lu*r  pit  props;  insufficient.  |  interest  nnd  Dividends  Rrceived .  22,:i6ff 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  ■  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables:— VICKERS,  MONTRL. 


now  slie  couldn't  get  them  there,  j  _ _ 

Then.  too,.  Germany's  enormous  ap-  yrtlf  CEDl/IPC 
petite  for  raw  materials  had  meant,  lltfT  wlKwIuC 
an  Immense  import  trade  before  the  m/>$a  iiai  irat# 

.war;  now,  while  that  trade  was  not  rIfnM  HALIrAX 

dead  absolutely,  it  had  decreased  *  nwin  iini-li  flA 

■enormously,  with  bad  results  to  ship-  - 

ping  conditions.  In  this  latter  case  The  new  service  of  the  White  Star-  ’ 
he  said  that  the  steps  now  being  )  ^^nniinion  Line  from  Halifax  to  Ham- ; 
made  to  setle  reparation  terms  with  i  hurg  and  Danzig  was  inaugurated 
Germany  would  tend  to  restore  heri^hh  the  departure  of  the  Gothland  | 
Import  trade  and  thus  promise  well  ;  from  New  York  for  Halifax.  This  j 
Ifor  shipping  interests.  The  samejhner,  of  9,500  gross  tons,  carries, 
should  apply  in  Russia,  although  he  'third  class  passengers  only,  and  will 
.declared  that  he  frankly  could  not  *nake  an  eastbound  sailing  from 
Isee  any  chance  there.  Halifax  about  every  six  weeks.  j 


Leas  Interest  paid  out. 


I.ess  Reserve  for  Bad  Debts. 


l.esH  .Allovvanee  for  Depreelntlon  on  Buildings  and  Plant 


I.ess  Preferred  Dividend.-v  paid  and  .Authorised 


$I,Mf(,140 

OB 

2S.230 

03 

Kl  .21 0,302 

« 

10,000 

INI 

$1,209.90.1 

13 

200.0(XI 

(Ml 

$1.0O9.!>63 

.4.2 

119.C00 

.00 

9  SOO.00.1 

.  1.2 

.«IO 

I.ess  Common  Dividends  Paid  and  Aathorised .  237.360. <)n 

SCRPLI  $  KOH  A  RAB  . $  633,10,1.  IX 

Audited  aod  verified.  ..  (Hlgaed)  P.  $.  RO»$  4b  SON". 

_  Chartered  Aeeaaataats. 

Toraata,  Jaaaary  2$th.  1*21. 
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READERS' GUIDE 


I  Fluctuations  of  Activo  Listed  Securities  j 


Everybody  Smokes 


To  Current  Financial  Literature 
D^artment 

Eaeb  week  THK  FIWAIVCULI.  TIMES 
pebllahe*  la  tkla  colaaiB  a  Uat  et 
boaka  and  pampblata  pafellak- 
rd  by  rcpatnbic  baaklas  and  Broker* 
ase  draia  for  dlatribatlea  aaions 
their  ellenta  Readera  of  THE 
PIA'AarciAb  times  are  Invited  to 
write  direct  to  tke  hoaaea  or  to  THE 
PITAXCIAIj  TIIMES  for  nny  coplca  la 
which  they  aaay  be  latereated  The 
pnblleatloaa  will  be  aent  praaiptly 
either  by  the  firma  otfertaa  theai  ter 
dlatrlbatlon  or  by  THE  rlX'AKCIAI. 
TIMES.  Plehae  oddreaa  all  codl- 
aiaaicBttoaa  to 

LIl'ERATl^RE  DEPARTMENT, 
THE  PIWASCIAE  TIMES. 

MONTREAl,  aCB. 


There’s  a  world  of 
satisfaction  in  a  pipeful 
of  Old  Qnim  Tdbacca 


INVESTMENT  ITEMS— -A  nionlMy 
dlEcuaaton  of  Canadian  financial  iind 
economic  topics  of  timely  Interest  lo 
business  men  and  investors.  Each 
issue  also  carries  comment  on  current 
earnings  and  flnunclal  position.:  of  a 
number  of  Canadian  corporations  ana 
a  comprehensive  table  of  quote.tion.s 
for  active  and  inactive  Uunds.  \ 
letter  or  p.^sial  will  add  vour  name 
to  our  mailing  lUst — Ucyal  Securi¬ 
ties  Corporation.  Limited.  Montreal. 
Toronto.  Halifax.  St.  .Tohn.  Winnipeg. 
A’ancotivcr,  New  Tori;,  London.  £lng. 


The  Tobacco 


I  N  V  E  S  T  M  E  N  T  RECOMMEN- 
D-ATKiNS — A  •luai  tei  l.v  booklet  of  our 
current  jffenniTs  of  Government,  Pro¬ 
vincial.  Municip.nl  and  Corporation 
Ronds.  A  feature  of  particular  in¬ 
terest  to  iiiv'stors.  both  private  and 
inatitutional,  i.s  the  accurate  analysis 
of  the  «ceirltiea.  earnings  and  finan¬ 
cial  positi  >us  of  prominent  Canadian 
corni>riiti,)\is.  Mailed  upon  requf^t. 
Rovnl  S‘>ciiriUrs  Corporation,  Limited 
Montr.'nl.  Toronto,  Halifax,  St.  John. 
Winnipeg.  Vancouver,  New  York. 
London,  Eng. 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES.  ETC 


(Furnlihed  by  Bftlfour,  Wbit«  i.  Co.^ 

Bid  AfKH 

Belding  Cortie^lli  pfd .  TO  74 

Do.  rom .  48 

Brandram^Henderaon  pfd  .  94' i 

Do.  com  .  60 

Canadian  WMtmghou8«  com .  103 

Canadian  Woollen*  pfd .  73 

Do.  com  . 41 

Cockahutt  Plow  pfd .  68 

CubaO’Canadian  Sugar  pfd  . .  38 

Do.  com  '5  10^4 

Dom.  Power  dt  Tran*,  pfd  ....  88  90 

Do.  com  40 

I^ryden  Paper  .  24 

Frontonac  Breweri«»  66  76 

Galt  Brat*  com  .  .  40 

Hollinger  Consolidated  Gold  Mine*  8  60  8  62 

Home  Bank  . 

Laurentide  Power  com .  .  ..  57'| 

Loews  Theatres  Montreal  pfd  .  76 

Do.  com  ....  41 

T.ioews  Metropolitan  Theatre  com.  .  .  6*4 

Loews  Theatrca  Ottawa  pfd  76 

Do.  com  .  8 

Mattagami  pfd .  7.3 

Do.  com  .  .  19  23 

Montreal  (Mty  A  District  Bank.  .  164  ITO’j 
Montreal  t'^il .  .  63 

National  Brick  com  .  9 

North  American  Pulp  .  4'g  6 

Provincial  Bank .  124  126?  j 

Riordon  pfd  vnew  77 

Do.  com.  inev) .  *23’j  24 

Southern  Canada  Power  pfd  . .  .  T4tji 

Do.  com  .  19  20 ’i 

Sterling  Bank  . llV'i 

Tram  Powe**  13  U  14 

Western  Grocers  pfd  . .  .  68*3  70^8; 

TV  halen  Pulp  dr  Papi.r  com  ,16  16  1 

Do.  pfd  41  1 

I  .NUHTi:i>  BOSDS  j 

Chlcouti  ’  Pulp  &  Paper6*8l943  85 -j  87  j 
City  of  Outremont  6*s  1922  lOC-^  105  ' 

Montreal  Tram  A  Power  OU’s  1924  lOO  lOOS 
Province  of  Saskatchewan  Cs  1936.  98 ’  3  99H 


^ter  T.  MifehalU  K.O.,  D.C.L. 

A.  Chase  Casgraln,  K.C. 
rol  M.  McDougalL  K.C.,  OUbertS.  SUtn»  K.C. 
?rr«  P.  ranjaln  !i  Laaim  G.  Balu 

advocates!  *1barristers,  etc. 

>ysl  Trust  Chamben  107  St.  Ja»as  Strast, 

II  Tal.  U.  8069-70  MONTREAL 


1^  OTICE  is  hereby  given  that  a 
DIVIDE.ND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  ha.s  been  declared 
for  the  current  quarter,  payable  on 
and  after  Tuesday,  the  FIRST  DAY 
OF  MARCH  next,  to  Shareholders  of 
record  of  31st  January,  1021. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
Montreal,  21st  January,  1921. 


O.V.NADI.VN  rUAUE  OPPORTCNJ- 
l.V  THE  CARIBBEAN— Th's 
booklet  i<s  lEoiied  h.v  the  Foreign 
Traoe  Depe  rtmoirt  of  The  Royal  Bank 
of  (.'iinad.a  and  covers  in  an  exhau.s- 
tive  manner  hUBitioa.s  opportunities  in 
the  West  Tndiee  aud  in  Central  and 
South  America  for  the  Canadiau  ex¬ 
porter.  _The  hook  should  also  be 
valuable  f(>r  reference  legardlns  local 
cuiTencies.  pi^stage  and  e.ablo  latci. 
customs  tarlff.t,  elc .  in  llio  A\  est 
Indies. 


'tOMAH,  DALEY  &  RUILEDK 

I.  F.  YEOMAN 
,.  McI..  DALEY 
E.  RUTLEDGE 

BARR  ESTERS  &  SOLICITORS. 
Tramway  Building, 
HALIFAX,  N.S. 


I  BRITLsK  L.MI'IRE  PIlBKEIiEN. 
jTlAL  TARIKFS  .\.\T>  THEIR  KKLA- 
‘TION  Tt>  i-.Es  adiaN  TUADE  i  Re¬ 
vised.  SapieniLier.  11120) — .V  booklet 
j  for  Canadian  exporierr.  It  con 
i  tains  tl-.e  latest  Inrormallon  pro- 
'  eu'rable  tiie  tailffs  Of  Great  Brit- 
lain.  the  British  West  Indie.*,  New 
'tieBland  niid  South  Afriea  This  book- 
iet  i.^  iSimed  hj  the  Foreign  Truue 
.  neparlnn  nt.  The  Roj  .aI  Bank  of  Can- 

I  BdA. 


CONSULTING  ENGINEER 


Notice  is  heleby  given  that  a 
dividend  of  Three  Per  Cent,  upon 
the  capital  .stock  of  this  Bank,  being 
at  the  rate  of  Twelve  Per  Cent,  per 
annnni, 

quarter  ending 


(rontlnned  From  Paye  Four.) 


DeGASPE  BEAUBIEN 

Power  Developments 


has  been  declared  for  the 
I8th  February  next, 
and  that  the  s.ime  will  be  payable 
at  the  Bank  and  its  branchee  on 
and  after  Tuesday,  lat  March  1921, 
to  shareholders  of  record  at  the  close 
of  business  on  the  13tl»'  day  of 
February  1921. 

By  order  of  the  Board. 

JOH.N  AIRD, 

General  Manager. 
Toronto,  21st  Januarja  1921. 


She  ftitanefal  dimes 

OMEN  SECURITY  MARKET 


THE  r.nKEN.SillEldi.S  MO.NTHLf 
REVIEW. — A  nionthl,\’  suininai)'.  bal¬ 
ed  •■•n  authentic  siytigiic.s  cf  the  cur¬ 
rent  st.vle  (if  business,  jk.  nffeutthig 
111"  .securit.v  nisrke'wi.  Iii»u.*d  'oy 
Ureeii.MhieldB  &  Co.,  17  tit.  John  Street. 
Montreal. 


OFFERINGS 


W’ANTS 


Place  d’Armm 


Phone  M.  8M« 


NAME  or  FIRM 


SECURITY 


QaanRty  Price  Quantity  Price 


UNLISTED  STOCKS 


THE  GRRBNSHIBI.DS  INYE.ST- 
MENT  .‘JCaCESTlONS,  ivhleh  accom- 

f'anies  the  Review,  contains  partlcu- 
ars  of  a  ‘.aelected  list  uf  municipal, 
public  utilll.v,  industrial  and  i.cvern- 
hient  h«>nds.  Issued  by  Ureenahiclda 
A,  «’o.,  17  St.  John  'Street.  Montroul. 


Toronto  Unlisted  Market 


.  Balfoor,  White  A  Co . Montreal 

Robert  Dodd  A  Co . Mootmal 

Balfour,  White  A  Co . Montreul 

Balfour,  White  A  Co . Moatreal 

Robert  Dodd  A  Co . Moatrral 

drake,  Gayano  A  Co . Moatreal 

llolfour.  White  A  Co . Moatreal 

Robert  Dodd  A  I'o.  . Moatreal 

Balfour,  White  A  Co . Montreal 

Balfour,  White  A  Co . Montieal 

Balfour.  White  A  Co . Montreal 

Rlrhnrdeon.  Sheppard.  Thorbum  ■  Tor. 

National  Bond  Co.,  tae . Montreal 

Balfoor,  White  A  Co. . Montreal 


Beldlnc-Cartleelll.  Pfd . 

BeldlngA  nrtirelll.  ITd .  Id 

Belding-Cnrllrelll,  Corn . 

Beldlng-Corlleelll,  Pfd . 

Beldiaa-CortleeHl.  Pfd . 

f  anada  Iron  Foundrlee,  Pfd.  .  IW 

<  anadlan  Woolleae,  Com . 

C.  A  D.  Bank  . 

Famoue  Playere,  Pfd . 

Orrat  Kaetrrn  Paper.  Coro . 

Home  Bank  . 

Home  Bank  . 

Imperial  Tohaceo,  Com . 

linprrial  Tobaceo,  Com . 

King  Kdaard  Cone.  Co.  Iter^  Pfd.  'with  Sd 

honuo.  Com .  3d0 

Mniean  Light  A  Poaer  pfg . 

Montrml  Oil  . 

Norlliem  Canada  Power  . 

Standard  Cheinleal,  Pfd . 

Sterling  Bank  . 

Western  Grucera.  Pfd .  Idd 

Whalen  Pulp.  Pfd . 

Whalen  Pulp  A  Paper,  Com .  tS 

*Payahlo  In  AmarleaB.  at  wall  at  Cnoadiaa.  Funda 

When  buying  or  seUing  in  oar  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


George  Lyman 

UiSUBAXCE  BROKER 
lewis  Bldg,,  17  8t  Joka  St 
FIRE,  LIFE,  MARINE,  ACCI> 
DENT,  ALTOMOBILB,  £T& 


A.  J.  Pattison  Jr.  A  ('o.,  M<‘m!x‘ri»  Toronto 
I  Stork  Exchbngo  and  Montreal  Stork  Kxchang^, 
I  106  Bay  St..  Toronto,  furnished  the  following 
I  approximate  quotations: 

I  ,  Bid  Aak 

Alta.  Par.  Grain  com  .  135  00 

Do.  pfd  76  00  86  60 

Black  Lake  Bunds  35  00  40,00 

Brandram  Henderson  pfd  .  89  00  95  00 

Britifh  Ami  rica  Asauranoe .  8  00  12  00 

Burn*,  P.  l8t  Mtgp  6’s  .  90  00  99  tH» 

Can.  Crocker  Wheeler  pfd .  76  00 

Can.  Furniture  pfd  .  15  00  27.00 

Can.  Machiner:  pfd .  60  00  69  00 

Do.  6's  .  81  00 

Canada  Mortgage  .  05.00  72  00 

Can.  Salt  6’s  .  97.00 

Can.  Westinghouse  .  104.00  116.00 

Can.  WiHillenf  pfd  .  76.60 

Cockshutt  Plow  com  .  9  00  ... 

^I)p.  7';  pfd  .  68.00  66.00 

C ollingwood  Snip  Building  6*6# .a  60  00  . 

Cro^m  Life  Insurance  .  70.00  90.00 

(’uhan  Can.  Sugar  pfd .  86.00 

Davies.  \Vm.  6*.s  . .  90.00  99  00 

Dom.  Foundries  6-.  St<ea1  com.  .  .  49  00  63  00 

Horn.  Iron  A  Steel  6’*  U»39?. ,  ,  65  00  71  00 

Dom.  Pfvavr  pfd .  85  00  90  00 

Dunlop  Tire  pfd .  89  OO  94  00 

Do.  6**  90  00  97  60 

Kaatern  Theatriw  com  12  00  16  00 

(foodyeax  Tire  pfd  .  ..  6€  00  76  00 

Guelph  A  Unt.  Investment  tpar 

$50) .  .  .  90  00 

Gunn's  Limiif'd  pfd.  . .  80  00 

rtarrie  .Abattoir  6  s  . .  89  00  96  00 

Home  Bank .  99  60  lO^L  60 

Imperial  Oil  .  108  00  115.  tK) 

International  Milling  6’s. .  90  00 


Woods  Manufacturing  Company 

LIMITED. 

COMMON  .STOiK  DIVIDEND 
NOTICE. 

The  regular  quarterly  Divhleiid  of 
two  per  cent.  (2Tr)  on  the  COMMON 
STOCK  of  M'OODS  :\IA.NTFACTUR- 
l.\G  CO.MPANV.  LIMITKD.  for  the 
quarter  ending  February  28tli.  1921, 
h.is  been  declared  payable  March  1st, 
1921,  to  Shareholiltr.s  of  record  Feb¬ 
ruary  22nd,  1921. 

By  Order  of  the  Board, 

JOHN  T.  F.  KFIAK, 

Secretary-Treasurer. 
Montreal.  February  15th,  1921. 


THE  INCOME  TAX  EXPLAINF.D— 
There  ig  n  great  demand  fmm  all 
parts  of  the  Dominion  for  '‘Tlio  In¬ 
come  Tax  and  tlie  Imlividiial",  the 
booklet  Jii*t  laaued  by  The  Xloyal 
Tru.st  Company,  giving  the  full  tex^t 
of  the  Income  Tax  Act,  and  clearly 
explaining  its  provieion*.  To  secure 
a  copy,  write  to  the  Head  OffRe  or 
aby  of  the  company's  brauebea. 


N.  A.  MacDonald  A  Co. 
.Jeoks.  Owyaae  •  Ca.... 

Robeirt  Dodd  A  Co . 

H.  B.  Brcretaa  A  Ca.  .. 

Katlaaal  Bond  Co . 

Balfonr,  W^lte  A  Co... 
Attan,  KIBam  A  MeKay 
Natlonat  Boad  f^..  Inr. 
Baltoar,  WhHa  A  Co.  . 


. . Toronto 
.Montreal 
.Montreal 
. .  Toronto 
.Montreal 
.Montreal 
.Winnipeg 
.Montreul 
.Montreal 


SPANISH  lUYEU  PULP  &  PAPER 
MILLS.  Ll.MITED.  —  Circular  on  ?3.- 
OOO.OOO  is.sue  of  RiVp  Goneral  Mortgage 
Bonds,  Series  "A.'*  laauod  by  Mc- 
Cunig  Bros.  &  Co.,  oor.  Notre  Dame 
and  St.  Francois  XaVGr  Sts..  Mont¬ 
real. 


TRADE  MARKS 


ADVOCATE 

caqlc 

ADOff E$* 


R««  o  U.  S.  Pat.  Attf 
NO.  ins 

712  Okummono  Bldg. 

MONTfICAL 


I  rmms  tobontci  sTocii8  *  I 

Stock  Ask  Bid 

.  3^  22 

Atlantic  Sugar  pfd . .  50  ,  j'*  foV 

Bell  Telephone  .  10*  106  I'V  x 

Burt.F.  N.  com .  106-^104  I'  "  * 

Do.  pfd .  10«  104  ,.Strec 

Ctn.  BrMd  com .  20.'*  20 

Do.  pfd  .  85  xrn 

Cgd.  G«f).  Elec. . 107»i  106,4  ini  n 

Can.  Salt 
City  Dair: 

Do.  pf 
Coniafa* 

Con.  oas . 

Crown  Heuerve . 

Crow'*  Nfst .  . . 

Dome  .... 

La  Ro8f> 

Maple  Leaf  com 
Do.  pfd .... 

Mex.  L.H.r.  .. 

Monarch  com . . 

Do.  pfd  .  . 

KipNsing  . 

Onf.  8.  r.  <*ora* 

Par.  Bu^t  enC 
Do.  pfd  a  , 

Prov.  Paper  com 
Do.  pfd 
Blordon  pfd.  . . 

Rogers  com 


St.  Maurice  Paper  Company 

LIMITED. 


irurniaiied  by  Sbeanon-Bammill  I 
Feb.  I8tl 


DIVIDEND  >DTI(  i;. 

Notice  is  lioieby  given  tliat  a  qua/i- 
I  ti-rly  iJividcnd  uf  Two  per  cent.  (2%) 
lia.s  been  declared  on  ttie  CAPITAl. 
STOCK  of  the  St.  .Miuirke  Faper 
Company,  Limited,  pnyablc  <>n  Mon¬ 
day,  the  28fh  (lay  of  Kel>ruary.  to 
Shareholders  of  record  at  the  (dose  of 
buslncBs  Friday,  ih,^  2.5tli  da,''  of  Feb¬ 
ruary,  1921. 

H.  F.  SMITH. 

Secretary. 

Montreal,  Quo.. 

February  18,  1921. 


Feb. aSrd 
Olote 

imH 
60>4 
48 
B« 
2»’4 
193' I 


Clotp 

85S 

34!* 

48 
84  ti 
5«*i 

1<4 

45!^ 

46 

60»ij 

84U 

lOli 

4211 

SOfii 

28K 

86 

100 

661) 

S9i< 

XXL? 


' ,  Allis-Chalmer* . 

1  Am.  Agrl.  Chemical.  . . . 

I  .4m.  Beet  Sugar  ..... 
Am.  Both  Magneto.  .  .  . 

Am.  Can  . 

'  Am.  Car  A  V 
;  Am.  Dr.  Syndicate 
I  Am.  Hide  A  Leather  pfd 

Am.  Ice  . 

'  Am.  Inter.  <  orp  . 

I  Am.  I^ineeed  ... 

I  Am.  Ix>eomotive  . 

,  Am.  Ship  A  Com  .  . 

Am.  Smelting  .  ,  . 

{  Am.  Steel  Foundries 
1  Am.  Sugar 

Am.  Rumat.  Toh . 

Am.  Tel.  6  Te! . 

j  Am.  Woollen  . 

Anaconda  i  ’opper . 

Atchieon  ... 

Atlantic  G.  4^  W.  I  ... 

I  Baldwin  Loco  . 

I  Balt.  A  Dhio  . 

f  Beth.  Motom  . 

Bethlehem  Steel  '.B) 

Brooklyn  It  T . 

1  Gftlifornitt  I'etrol  ... 

I  ("anadian  recific 
}  Central  I^eather 

Orro  de  Faaco . 

!  Chandler  Motor*  .  .  . 
Chicago  M.  6  St.  P.  . 

i  (Chicago  Bock  I*  . 

Chile  (’opper  Co . 

Chino  Copper  . 

Colorado  Fuel  . 

I  Conaolidated  (ta*  .  .  . . 

*  Continental  C’an  . . 

'  Corn  Product* . 

('rucible  Steel . 

)  Cuba  Caoe  Sugar . 

'  Columbia  Ga*  ...... 

;  Denver  pfd  . 

Endicott  J  . 

Erie  Railroad  . 

Famou*  Pla^•e^• . 

Freeport  Texaa  . 

General  Electric . 

!  General  Motor* . 

I  Goodrich  . 

t  Great  Northern  pfd  ...  . 
Great  Northern  Ore  .  . 
j  Gulf  State*  Steel  ,  . 
Inipirathm  Copper 

International  Nkkel . 

Int.  Merc.  Marine . 

'  Do.  pfd  . 

,  Internat.  Paper . 

!  Kelly  SprInjmeM  . 

,  Kennecott  Copper . 

'  Ke>'etone  Tire  «  R . 

I.jicka wanna  Steel . 

I^iehigh  Valley . 

i  Maxwell  Motore . 

Mexican  Petrol . 

Midvale  Steel . 

Mieeouri  K.  and  T . 

Miaeourl  Paciic  . 

National  Lead  . 

Nevada  Cosaol  Cop . 

New  Haven . 

Northern  Pacific . 

Nova  Scotia  Steel  . 

Ohio  Citiea  GaaCo - 

Pan.  Amer.  Petrol . 

Penmiylvaaia  R.  R - - - 

Pare  Marquette . 

Pierce  Oil . 

Punta  Sugar . 

Pierce  Arrow . . . 

Pittaburg  Coal . 

Preeaed  Steel  Car . 

Ray  Con.  Copper . 

Reading . 

Republic  Iron  &  S . 

Royal  Dutch . . . 

St.  LouiaAS.  F . 

Sinclair  Conaolidated  .  .  .  . 

Sloaa  Sheffield . 

Southern  Pacific . 

Southern  Railway . 

Strom  berg  Cr . 

Studebaker  . 

Tenneaaee  Copper . 

Texaa  Oil . 

Texas  Pacific . 

'Tobacco  Prod.  Co . 

Union  Pacific . 

United  Retail  Stores .  . . .  - 
U.  8.  Induat.  Alcohol .... 

U.  8.  Rubber . 

U.  8.  Steel . 

Do.  pifi . 

Utah  Copper . 

Vanadium .  . . 

Wcatiafhouae . 

White  Motor . 

Willya-Ovarland .  . 

Wilaon  PaekiM  Co . .  . 

Worthington  Pump .... 


;  king  Kdwttrd  M  itel  7's 
I  Lake  Sujferioi  rRj>er  fi’f  .  . 

;  Loew's  BufTalo  com  .... 

'  Luow'*  lAindon  com ..... 

!  Manufacturer*  Life  .  .  . 

I  Massey  Harris 
;  Mattagami  !*ulp  pf<l 
Mercantile  Tr.uit 
Merchant*  Fire 
I  Mexican  Northern  Power  6’ 
Morrow  Screw  6  « 
j  Murray  Kay  pfd 
I  National  Life 
Kcilaon,  Wm.  6’* 

Nova  Scotia  Steel  Deb 

Ontario  Pulp  6‘*  .  . 

people*  Loan  dr  Savings 
Kiordon  rom  « New  Stock  i . 

Do.  pfd.  New  Stock). 
Robert  Simp«on  pfd 
Southern  Can.  Power  com 
St.  Lawrence  Sugar  6  »  .  , 
StorMng  Bank 
Sterling  ('-)al  com 
Toronto  Carpel  t  om 
Toronto  Pap^  r  6’a 
Toronto  Power  6>  (t924i.  . 

Trust  dr  (guarantee . 

United  Cigar  Store*  mm  .  . 

^D4>.  pfd  .  . 

Western  AiJ^uran^e 
Western  (grocer*  pfd 
Whalen  Pulp  com . 

Do.  T7t  pfd  . 


com 


DIVIDEND  NO.  13. 

Notiot  w  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1,001 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for 
the  quarter  ending  March  .Tlst,  1921, 
payable  April  2nd,  1921,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  15th  of  March,  1921. 

By  Order  of  the  Board 
.TAS.  II.  RIT(  HIE. 

Secretary-Treasurer. 
Montreal,  February  loth,  1921, 


DAJLV  NFAV  Yonix  MAllKET  LKT- 
TEIi  —  K\»-r.v  ln\o.'ti>r  in(cre8t(><l  in 
fh>*  Amerirsn  tfecuritioi  will  find  this 
dall.v  letter  vsliiable.  Ishued  by 
Fnirhanke.  Goa.'»»liii  A-  Co.,  ineiiihers 
Jfontreal  .Stock  Kxchiinge.  103  .N'otre 
Kame  Street  W..  .Montrpal. 


CHARTERS 


VOTK.i:  is  liereby  given  that  ; 

dividend  of  one-  and  three-gu.(r 
tors  per  rent  on  the  Pref 

erence  Shares  of  the  <'apii.al  Stork  o 
Canada  Steamship  Lines.  Limited 
ha.s  been  deelarrtl  payable  April  1 
1921,  to  shareholder.s  of  record  Marcl: 
15.  1921. 

By  order  of  the  Board,  " 

V.  PKKCY  .SMI  TH. 

Secretary. 

T'ebruary  21.  1921. 


Lake  of  the  Woods  Milling 
Company,  Limited 


S»wj*r-M«»My . . 

Do.  pfd . 

St.  ( 'hitni..  com . 

Do.  pfd . 

Toronto  K*ilwn.v .  . 
Tuckett*  com  ’  .  .  . . 

Do.  pfd . 

Tm  in  City  com 

Loan,  1 

Landed  Bank . 

Toronto  Gcnerel  Trm* 
B4 

Can.  Bread 
Mexican  L.H.P. 
Penmane  . 


DIVIDEND  NOTMES. 

Notice  i.s  hereby  given  that  a  divi¬ 
dend  of  1*4  per  cent,  on  the  Pre¬ 
ferred  Stock  of  I.AKk:  OF  THK 
WOODS  .MILLING  COMPANY  LIM¬ 
ITED  for  the  three  months  ending 
February  28th,  1921,  has  been  declar¬ 
ed  paj-able  on  Tuesday.  March  1st. 
1921,  to  Shareholders  of  record  at  the 
cl<»e  of  business  on  Thursday,  Feb¬ 
ruary  24th,  1921. 

By  order  of  the  Board, 

K.  NEILSON, 

Assistant-Secretary. 


Montreal, 


STANDABD  MINTXG  gi  OTATIO.NM 

.Ark  Bid 

Gold 

Allii  .  2.> 

Apex .  ....  . .  2',  2 

Baldwin  .  15 

Dome  I-ake .  .i;.,  ;t 

Dome  Minec . 18  .25  18.01 

Eldorado .  i 

Gold  Reef  .  4'.  4 

HolUnger  . .  OTi 

Hunton .  lO'j  »> 

InapiratioD  .  2>i 

Keora . IS  18 

Kirk  Lake .  50 

McIntyre .  19«  ]»» 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THE  WOODS 
MILLING  COMPANY  LIMITED  for 
the  three  months  ending  February 
23th,  1921.  has  been  declared  payable 
on  Tuesday,  March  1st,  1921,  to 
Shareholders  of  record  at  the  close 
of  business  on  Thursday,  February 
24th.  1921. 

By  order  of  the  Board, 

K.  NEILSON, 

Assistant-Secretary. 


'  Moneta . 

Nawray . 

Pore.  A  .N,T . 

Porcupin*  Crown 
Porcupine  Imporial 
Porcupine  Tiedale . 

Preeton . 

Schumerber . 

Teck  Hughe* 
Tboropson-Kriet 
Weit  Dome  C'on. 
We*t  Tree . 


Adanac . .  .  . 

Bailey . 

Beaver  . 

('ham.-Ferland  ... 

Coniagae  . 

Crown  Reserve .... 
(lilTord  .  . . . 

Great  Northern  .  . . 

Hargrrava  . 

Lorrain  Con . 

La  Rose  . . 

McKinley-Darragh 
Mining  Corporation 
Nipiaing.  .  . 

Opnir , 

Peterson  l4ike 
Silver  Ijat 
Timiskaming . 
Trethewey . 

York,  Ont. 
Rochgpter 

Vacuum  Ga« 
Rockwood  Oil 
Petrol  (nesr) . , 

Ajax . 

Eureka . 


Notice  Is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 
the  Dlreciore  have  declared  a  Divi¬ 
dend  of  144%  payable  on  the  IStiiof 
March  to  Shareholders  of  Record  at 
the  close  of  business  the  1st  day  ot 
March,  1921. 


Miscellaneous 


By  Order  of  the  Board. 

D.  R.  KENNEDY, 
Secretary-Treaeurer. 


KKH  TOBK  COTTON  EXCHANGE  PUCES 

(Furnished  by  Jenks,  Gsrynna  A  Co.)- 

(rpen  High  I/>w  Closing 

January .  147S  1480  1485  1480  nom 

March .  1230  1295  r280  1284  trdg. 

May .  1*13  1380  1315  1840  47 

Jul>- .  188.3  1406  1377  13W  91 

October .  143.3  1455  1487  1440  trdg 

D«»niber  1470  1475  1488  1465  nom 

Spot  Cotton.  .  1820  unchanged. 


Saturday 

Monday 

Tuesday 

W’cdnesday 

Thursday  j 

- 

High  1  Low 

High 

Low 

High 

liOW 

High  I.ow 

.Vskod 

. 

Bid  i 

■Vbitibi  P.  &  P.  Co . ' . 

.  44>i,l  43)  5 

43 

42 

42 

38}? 

38}?;  34.^* 

35 

34Ji  • 

.3(1  i  .30 

{ 

30 

7511 

74  1 

j  Do.  pfd . 

9l' 

90 

W 

90 

W  90 

90 

j  .Atlantic  Sugar . 

31 

30 

30»t 

30 

31  30 

.30-4 

30}?' 

Do.  pfd . 

. ' 

Br.stilian  T.  L.  &  P . 

34 

i3'2 

33'j 

:«'? 

3.9'?  .93',  2 

34 

33'? ' 

Broinpton . 

.  47’ il  46}? 

16 

43 

43’ H 

39 

40 '4  38 

391s 

38'-$  ; 

72 

Canada  Cement  Co . 

■■ 

59 

68 

58 '.4 

.■w 

59  59 

59J4' 

59  i 

j 

. 

91 

91 

60  60 

62 

i  Can.  Gen.  Kloetric . j . ' . 

106}?  106  >'4 

106'2 

106  ! 

1  v.an.  Mcamship  Lines . 

Do.  pfd . 

. . 1  08  1  08 

36 

67h 

3254 

06 

30 
06!  t 

*s2S 

60 

31  29-' 4 

66  06 

293i 

29}?  1 
66  ! 

1  Con.  Mining  &  Smelting . 

18>? 

18 

IS  18 

18}? 

18}?  1 

.  90  !  90 

90 

90 

. 

.  .96  i  86 

85  85 

. 

!  Dominion  Canners . 

. . 

. 

35’^ 

35 

36}?  35' 2 

35 

34  : 

78 

60 

60 

60  ;  60 

60 

Do.  pfd . 

. 1 . 1 _ 

82  : 

(  Dominion  Steel  Corpomtion . 

VO'-s 

45}? 

45 

44.L 

48  1  45 

47 

46  ] 

1  Do.  pfd . 

70 

Dominion  Textile . . . . . 

107 

107 

107 

107 

108  10744 

108 

'  Howard  Smith . 

. 1  9.5  i  95 

99}  i 

05 

92 

90 

95  95 

95 

94  1 

!  Do.  jifd . . 

. !  92  i . 

91 

91 

. 

1  Illinois  J  rsi  tion  |>id . . . j . 1 . 

152 

162 

70 

70 

. ' . 

; 

!  Laurent  ide . 

. !  87}il  87}? 

SSL 

86 

83*4 

8o>  4  8*3v  4 

84-4 

84  ■ 

i  Lvall  Construction  Co . 

(m-L 

65 

66  i  66 

66  , 

;  ifacdonald  Co . 

. j  24  1 . 

!  Mackay  pfd . 

. ! . ! . 

. 

63’«  63’ s 

’  Montreal  Cottons  Co . 

73  73 

i  Montreal  Power  Cons . 

. 1  82Lii  82'*' 

8-2 

82 

81'? 

81 

83  82}? 

83 

S'2;i' 

^  Montreal  Tramways . 

. . j . 1 . 

135'^ 

135}? 

. 

. 

'  Montreal  Telegraph . 

. j  .  . 

114  114 

. ' 

.  National  Breweries  . . 

. j  62  !  51*i 

oil* 

,51 

51 

491? 

51  40 

504' 

.504  i 

}  Ugilvie  Milling .  . 

200 

200 

203 

•200 

200  ‘iOO 

•20.5 

:  Penmans  Limited . 

. 1  102  i  102 

101 

101 

:  t^ieber  Ilailwav .  .  . 

. 1  27141  27 

27 

20J-4' 

27 

•26'? 

•28  26)? 

•28 

2(4 ; 

'  Kiordon  P.  ii  ]’.  Co.  . . . . . 

. i  133  !  133 

131 

130 

130 

124' i 

1-28  128 

130 

V2S  ' 

'  Shawinigan . . 

. ;  106  i . 

100 

106 

100 

106 

106  106 

106'? 

100 

1  Sherwin-Williams . 

. 1  80  i  80 

. 

72 

72 

1  Spanisli  Kiver . . 

To 

73 

73'? 

71’? 

744 1  72 

(3?g 

(3'  1 

1  Do.  pfd . . . 

.  88  1  87 

86}  i 

85 

8.51, 

,84.L 

.8.5.4,  -83 

8.5 

,84'  > 

,  Steel  of  Can.ada  x.d  . 

. 

01  >4 

61 

OIL 

61 

61'?  6I‘2 

I!- 

61'? 

'  Do.  pfd . 

. i . 1 . 

_ J _ _ 

92,4 

j  St.  Maurice . 

i  1.  . . . 

100 

100 

100 

95 

. 

100 

95 

1  Toronto  Kv . 

.  09'?!  091? 

69'? 

OO'.? 

09'? 

69' 2 

69}  ■>.  69}  2 

(«t 

68 

1  Wavaganiack . . 

. 1  .90  !  80 

78 

77 

77 

75 

16  '  i  5 

«6 

Winnipeg  Kailnat' . 

45'? 

45 

47  i  4.5'? 

17 

40)  2  ; 

Riddell  &  Mathewson 

*  Nfcmhcrs  Montreal  Slock  I^xobanR? 

(Formerly  A.  F.  RIDDELI,  A  EOj 


_ THE  FINANCIAL.  TIMES,  MONTREAL,  FEBRUARY  26,  1921. 

I  CANADA  FORGINGS  jNet  Profits,  and  Sales  of 
ANNUAL  STATEMENT  I  Howard  Smith  Paper  Co.  for  ' 

l  iii'tivorahle  |{«>>ults  n(  llio  Welland  I  /1 920  Establish  New  Records 

I’InnIs  -W.  W.  IVcir  Kesiinios  /  _  _  y 

rositioii  of  rhief  Fxectillvo.  '/  .  ..  '  T .  ,  _ _  ! 

'I’liu  annual  ptatenirnt  of  Canada/ 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


i'ii’iVD  f  O/i  OUfi  LIST. 


8B  St.  Francois  Xavier  Street  -  MONTREAL 


I  I’ouiidrins  &  Kor)^in>;s  for  (Tie  year 
I  ended  Decemher  :!1  showed  net  pro- 
;  (its  of  |:!!.),970.  to  whtrh  is  aflde<l  in- 
I  teresi.  from  inve.sfments.  makini:  a 


f  For  the  twelve  inonihs  ended  Ue-  ;  T)or  day.  An  electrolytic  bleach 
comber  .'U  last,  Howard  Smith  T’ap^^r  |  plant  is  also  beinK  built,  w  hich  will  j 
Mills,  I.imited.  e.stabll»hed  new  hiuh  j  enable  your  company  to  tnanufac- 
rccords,  both  as  regards  net  profits  jture  its  own  bleach  at  a  considerably 
and  aggregate  sales,  the  result  of  reduced  cost.  I 

which  has  been  a  very  substantial  I  "To  suiiply  the  wood  neeo.s.sary  ; 


A  10%  Investment 

CANADIAN  CAR  &  FOUNDRY 

(.‘V  SEVEN  YEAR  NOTES 

Now  .selling  at  a  price  to  return  lO  f. 

The  average  earnings  of  the  Company  in  the  past 
three  years  after  all  prior  deductions  were  equal 
to  over  fifteen  times  the  interest  on  th  s  issue. 
There  are  outstanding  behind  the  6^  Notes 
$7,500,000  of  Preferred  Stock  and  $4,975,000  of 
Common. 

WRITE  FOR  PARTICULARS 

McCuaig  Bros.  &  Co. 

.Memltcrs  of  llie  .Monlreal  Slock  Exchange, 

(^or.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTRF.M, 


f  ,,  wnirn  nas  oi-fii  a  ver.y  snnsianTUin  lo  suiip','  me  w  oou  .>  . 

11-  -  ’'improvement  in  its  financial  posi- !  for  the  oi»eration  of  the  sulphite  j 
!$242.e62  in  J!H9,  and  -$012,1  U  in  'mill  at  fornwall,  your  directors  pur-  | 

i  ‘’If.  .1  -  .  I  ,  1  J  profit.s  for  the  year,  In-lehased  a  large  tract  of  timber  lim-j, 

j  After  allowing  for  the  usual  (lediie.  those  of  tlic  Toronio  Paper  !  its  In  Ga.spe,  at  a  very  favorable  '  I 

jtions,  including  bond  mtcre.st  and  ;vianufactur1nK  Company,  and  earn- ,  figure.  The  wood  can  be  pot  out  1 1 

, other  miscellane.ou.s  expeiuscs.  hut  he-  which  were  combined  with!  very  cheaply  and  conveyed  entirely  ' 

;  fore  the  payment  of  the  <  per  vent,  parent  eompany  for  the  first  by  water  to  torn  wall;  this  acqiilsi-ij 
[dividends  on  the  preferred  stiwk,  1920.  amounted  to  $1,087,380,  '  tion  places  your  company  in  a  very  | : 

there  remained  a  balance  of  $90,861,  compared  with  $429,228  in  1919;  advantageous  position.  Ij 

|as  at  t.Me  end_  of  tXcenilier  la^^, 2,604  in  1918.  and  $200,546  iiij  "In  November  last  your  directors  |j 
[against  -$169,915  in  1919  and  $3.51, 825“  19^7.  Those  figures,  apart  fromnTecided  to  issue,  at  par,  the  ten  | 
In  1918,  the  Intip.r  figure  being  .irriv-  jjjc  earnings  of  the  Toronto  Paper  thousand  shares  of  coniinon  stock  ' 

ed  at  after  the  deduction  of  $100. OOp  Company,  show  a  very  marked  de-  jin  the  treasury  of  the  company.  This  ,1 

transferred  to  contliignet  reserve,  velopment  in  the  business  of  the  brings  the  total  issued  common  I . 
The  1920  balance  referred  to  includes  Howard  Smith  Company,  which  Is  jcapltal  to  $4,000,000.00,  but  as  pay- .  | 
a  readjustment  of  the  value  of  ma-  all  the  more  satisfactory  since  intents  on  this  last  issue  have  been  , 
chinery,  which  was  increa.sed  by  Howard  Smith,  the  president,  -vtates  distributed  over  several  months,  the  ■ 

$54,685.  that  the  company  anticipates  an  in-  operations  and  earnings  of  the  com-  |. 

|(  The  balance  available  for  applica-  creased  demand  during  the  present  ipany  for  1920  should  be  figured  on  '  ^ 

I  jtlou  to  preferred  dividend  require-  year,  and  is  in  a  position  to  sup- 'the  basis  of  a  common  capital  of 

intents  was  equivalent  to  npproxi-  ply  it.  ;$3,ooo,000.b0. 

jinately  8.6  p.c.  on  the  $960,000  of  the  After  allowing  for  bond  dividen.ds,  1  "Since  the  beginning  of  the  pres-  ' 
senior  securities  of  the  company  out-  depreciation,  taxes,  .and  preferred  lent  year  there  has  been  a  slacken-! 
'(Standing.  After  disbursing  the  full  and  common  dividends,  there  was  a  Attg  of  business  which  has  affected  I 
i!. rear's  dividemls  on  the  preferred  profit  and  loss  stirplus  for  the  year  the  paper  trade  in  common  with  all 
I  there  remained  the  amount  of  $15.-  of  $366,932.  compared  with  $181,552  j  other  lines  of  industry;  but  as  your; 

:  0.53  to  apidy  on  the  comm-on.  or  equal  in  1919;  $91,292  in  1918,  and  $81,623  mills  are  In  a  position  lo  produce! 
i  to  alxnit  1%  p.c.,  against  10.7  p.c.  in  ‘n  1917-  ipaper  at  very  favorable  prices,  and 

I  1919.  some  40  p.c.  In  1018  and  54  p.c.  IVorkiiiK  CaDltal  Position.  '  there  is  to  surplus  of  paper  un- 
,  in  1917.  In  tihe  three  hist-mentioued  ^be  wnrki..^  eanitsi  ncition  of  ‘'•’ndiflons  in  the  world, 

periods  dividends  at  the  rate  of  12  thJ  company  sSws  S  antlS'fry  ‘‘  '‘•>7 

!pr»,h".„..on-'7Trc!”™™n»U‘  7-’;r'  I”"""”  ;;;i 

19-1  accounts,  according  to  the  pre-  stantinl  increase  in  accounts  re- 1  iiariiitifs 

limitary  figures  at  hand,  amounted  celvable  at  $1,124,676,  compared  with  !  ’  is.io  I9i9  mis 

to  $1,204,275,  against  $1,285,221  at  the  $363,929  in  1919,  while  inventories  „  ,  ,  J  $  $ 

sa- 

1-31, lOo  in  iJlo.  cash  increased  from  $64,180  in  the  Bond* .  .simkooo  soo.ooo  "sr  oiki 


McDougall  &  Cowans 

PVIembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST,  JOHN,  N.B.  QUEBEC 
OTTr.WA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H,  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLOG. 

ILL.  MAIN  212,1  MONTRE.AL,  t>u#. 


ILL.  MAIN  2121 
212« 
2125 
212k 


Whj  Earnings  Smaller. 


favorable  re.sults  at  the 
plants  of  the  company,  t 


previous  year  to  $149,662  In  1920. 


Brockville,  however,  operations  were  P 


of  $250,000,  and  an 


We  Offer  Subject  to  Prior  Sale 

Spanish  River  Pulp  &  Paper  Mills 

General  MortgajJe  — H%  Bonds 
Dated  March  1st,  1921  —  Due  March  1st,  1941 
Price  99  and  Interest 
Yielding  8.10% 

JOHNSTON  WARD 

Head  Office:  -  136  St.  .Tames  Street,  Montreal 


FAIRBANKS  GUSSIELIN 

-k  KiKIABERa  WOKTREAL  STOCK  gXCMAWGE 

SPECIAL  FACILITIES  FOR 
TH.  JHiVC  IN  AMERICAN  STOCKS 

HAVK  special  facilities  to  give  SERVICE 
PLUS  to  trader .s  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 


109  NOTRE  DAME  STREET.W. MONTREAL 

_ TSUIPMOWS. -.  -MAIN  ^090.  B.-V. -1-325 . 


Bongard,  Ryersoii  &  Co. 

(Miii^bcr.'s  lofofiiD  Stock  ExchuaiiU^/ 


j  maintained  at  the  full,  sales  equal-  due  on  timber  limits  of 

jling  those  of  a  year  ago,  with  a  larger  .j  i*  n  $. 

Imargin  of  profit.  President’s  Reptirl. 

I  As  foreshadowed  in  the  recent  an-  In  his  report  to  the  shareholders, 
[nouncement  of  the  resignation  of  the  t-'-  Howard  Smith,  the  president, 
]  president,  T.  J.  Dillon,  a  number  ot  say.s  : 

changes  wore  effected  In  the  person-  "The  year  1920  showed  very  sat- 


|nt  the  meeting  at  Brockville.  The  misiness  oone  ana  as  to  t 

1  following  comprise  the  new  board:  nl'I^lned  during  this  period 

!w.  M.  Wolr.  president:  Hon.  George  ^he  sales  have  increased  to 
P.  Graham,  vice-president;  Hon.  -W.  "'^rked  extent  and  your  compan. 

,  J.  Shaughnessy,  Montreal  Lt.-Gol. 

!!c.  N.  Montserrat.  Ottawa;  $V.  T.  Th/««?es 

iSanipson,  Oananoque;  Lt.-Col.  C.  W.  ,i„ri,iB  iho  Iqci  fi,-..  v-or 


ce-president;  Hon.  -W.  company’s 

X-  $  .  ¥♦  product  has  had  a  very  favorable 

>,  Montieal.  Lt -(  ^.  -„_„tion  in  the  exnnrt  markets  of 


reception  In  the  export  markets  of  | 
the  world.  The  sales  of  the  or- 


Prefi-rrpd  Meek. , 

1,. 500. 000 

1.500,000 

475.000 

<  ommon  stork 

4.000,000 

2.500,000 

1,062.500 

Bonds  . 

800.000 

800,000 

288,000 

do.  •'Toronto  P'r) 

080,800 

Accounts 

9.31,414 

236,639 

208,521 

Bank  loan . 

2oO.OOO 

200,000 

%V  agps . 

47,715 

20.;>35 

19,769 

Bond  interr>sf 

18.03H 

l.OOO 

1,380  t 

Sink.  Fcl.  ltd.  gain 

o.aso 

1 

Accrued  div.  .. 

1  10.000 

70,812 

8,112  1 

flue  timber  limits 

oOO.OOO 

Benerve.  . , . 

1,005,777 

043,793 

38.j.isi  1 

O.fiSO.KW 

0.775,780  2,631,666  ' 

ASseTTS 

' 

1920 

1919 

1918  , 

* 

8  ‘ 

Plant 

6.318,974 

2,421.605  1.783.954 

Inveatmmts . 

51,500  2.241,798 

ftl.ooo 

Gttodwill,  . 

214.994 

214,994 

271,880 

Bond  discount .  . . 

152,388 

93.840 

I 

Cash . . 

149,662 

61.180 

17,86.8  1 

Accounts  .... 

1,124.675 

H52.929 

168,615 

Inventories . 

951;349 

351,141 

318.869 

Life  in.surance. ,  , 

11,733 

10.282 

9,121 

Fire  innurance. . . . 

10.87G 

4.506 

6,356  t 

('ommissiona. .... 

1,776 

Com.  stock  calls. , 

048,458 

Woodlands  lYper  . 

219,720 

\  Ictory  bonds. .  . . 

20,600 

5,500 

9,356.101  5,775,780 

2,631,666 

PARTIAL 
PAYME.NV 
PL  .AN 


ij;‘„  ■  ■  „  '  ^  T4  /.  ,  the  world.  The  sales  of  the  or-  PROUT  .and  mss 

iPanipson,  Oananoque;  Lt.-Col  C.  W. 

'wav^^Montreal  •  lanie^^Amold'  een"  follows  : —  Net  proHu.  1.087,-')80  429,228  2.'>2,604  200.848 

ivvay,  Montreal,  .Iamc.s  Arnold,  gen-  jgj,- . jj;  6;)4_966.21  Sundr>j-nv.  2..8I8  r,.209  824  i64 

|cral  manager,  Brockville,  and  J.  H.  jgj-y  11’”' 91577  ^■•'■'2  3.8i4  3.5-'>2 

IBriggs,  Btwkvllle,  the  latter  being  wis' :  .'W. LOTULLIO  Total  me  .  4^  2,v7:2'4i  204,2‘;^ 

secretary-trea-surer.  1919  (including  Toronto  Bond  im  .  78,000  ;t.v2i«  17.730  ii.i.vo 

The  retiring  membe-rs  of  the  board  Paner  \Ife  Co  limit-  - - - - 

aro-  T  I  Tvni«n  VVell-.ni-  Henri-  ^  “Py  -“‘e-  v-”-  /-""ov  Bal.nee ...  1,01 1,898  402,774  239,51!  19;i,112 

aro.  1.  J.  Dillon,  Wellaml,  Henrj  pd.  for  9  months)  ..  3, (44, 808. 6(  Pfd.div,  120,000  ;!3,2j0  33.250  83  2-50 

! Bertram.  Dundas;  I,awience  Cham-  1920  (combined  sales) . .  7.456,101.43  - 

|l>erlaln,  New  York;  John  T.  Wllon,  "As -stated  in  the  last  annual  report.  -eifVS.m  'fio'so^ 

iBuffalo;  S.  J.  LeHuray,  Montreal;  J.  the  second  machine  at  the  Beau-  ‘  "  _;2 — I - 11 - 11.  .  .1,1... 

I  A.  Mackay  and  Colin  O.  Cameron.  harnols  Division  came  into  opera-  Baiarm  ..  67i.098  307.024  iso.oii  nT.362 

PROFIT  ANn  inaa  early  In  the  year  and  has  since  94.059  71,24.3  37,949 

1920  1919  1918  operated  contlnnously.  Halatup  474,882  212,984  11.3.788  89.413 

I  $  t  "The  second  machine  at  the  Crab-  'Vriton  off.  i«,9.32  11.200  v.tso  7,790 


11.  r  ,.1  .  ..  —  .r,  .i-tuiiiaatiuu  uuiiiiK  i.l 

McLean,  MS.  D  Robb,  and  H.  F.  Con-  I  ._ 


secretary-treasurer. 

The  retiring  membe-re  of  the  board 
I  are:  T.  J.  Dillon,  Welland;  Henry 


I  A.  Mackay  a.nd  Colin  O.  Cameron. 


1,089,898  437,990  2-57.241  204,282 

78,000  3.5.218  17,730  11,1.50 

1,011,898  402,774  239,511  19;i,)12 

120,000  ;!3,2j0  33.250  .33,2-50  I  , 

891.898  389,524  206.281  1.59,862  1, 

220,800  62,600  21,260  .12,600 


IN>t  profit 
Inv««tmenti>.. 


,  BaJanee  . . 
Mlflccl.  expa 


Balance  .  . 

:  PpeaHjust  meats 


;  Halanue 
Loas  on  inv 


;  Balance 
I  War  lax,  1918 


tOFlT  AND  l,0$S 

1920 

1919 

1918 

I 

$ 

$ 

39,979 

162,843 

600,(55 

77,496 

7P,219 

11,161 

117, 4TS 

242,062 

612,117 

10,189 

10,422 

17.207 

107,336 

231,640 

:.94.9I0 

66,062 

81,724 

143.085 

41,276 

169,015 

451,825 

54,585 

M  00.600 

96,861 

189,915 

851.825 

6.00(1 

90,861 

160,915 

851.825 

8.608 

82,2:i3 

169,9!  5 

.8.-.1.82-5 

07,200 

67.2D0 

67.200 

15,053 

102,715 

284,625 

96,000 

115,200 

116,200 

80.947 

12,485 

169,426  i 

1.285,232 

1,297,706 

1,128,281  1 

"‘The  noauliarnois  mid  i  rablrco  < 
divisions  are  now  coniplclod  as  tvo-  t  * 

machine  units.  '- 

"The  work  of  the  Cornwall  divi-  ' 

Sion  has  been  much  more  exfen.siv'p.  j  TiiAxi'. 
and  is  still  In  progress.  The  new  j 


1  Balance  . . 

671.098 

307.024 

185,011 

117.362 

j  Deprcc. 

196.216 

94.059 

71,243 

27,949 

!  Balance 

474,882 

212,964 

11.3.768 

89,413 

WritunofT. 

16,932 

11,200 

4.760 

7,790 

Balance  .  . 

457.950 

201.704 

100.008 

,81.623 

'Fax.  rc9  ,. 

91,018 

20.21 1 

17.716 

368.982  181, .5.5; 


91,292  81.62.'' 

....  32,830 


tJon  of  approximately  seventy  tons 


irMprvp.  38R.9;'2  1.81.532  91,292  114.47.3 

NTATHMENT  4>r  VV4>KI4I>4;  C.APITil.: 

1920  1919  1918  1917 

S  4  J  $ 

[irr..sscf.  3.2,50,071  803,-541  .52.5.331  402.181 


8.89.644  471.5-54  84,348 


BUY  T^OP^G  -  TERM  BOIVPwS 

U'e  offer 

Province  of 
SASKATCHEWAN 

15  Years 

To  Yield  Over  6^  c 

Ryan,  Grier  &-Hasiin^s 

MONTREAL  TOBONTO 

18  Notre  Dame  Street  West  33  Melinda  Street 

MAl.X  un  ADEL.  224<-7 

Pricate  Wirea  to  Naw  York  and  Toronto 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
.Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


WILL  HANDLE  EXPORT  !  WORKING  CAPITAL  OF 
TRADE  EXCLUSIVELY!  MONTREAL  COTTONS 


PRIVATE  WIRE  CONNECTIONS  WITH 
ALI-  PRINCIPAL  CENTRES 


i  lletlcit .  80.947  12,485  169,428' 

i  Prt-v.  s-arp.  ...  1,285,222  1,297,706  1,128.281  .  .  .. 

,  ,,  ■“  T" -  tunifj  of  Soenrinjr  Business  That 

[hurp.ford....  i.204.a.»  1.266,221  1,297,706  Korinerlv  M 4*nl  to  the 

- -  1  lilted  Stales. 

'  flimT  im  indication  that  «'anado  is  in  a 

'  Iclll#  I  IJ|Jf|t||V  lltl  jwsition  to  obtain  the  export  brewery 
UUIl  I  I  IIUIIIw  Ur  Iraiie  which  was  fonin'rly  avail- 

J  11  fl  Wp  |W  Up  4  lllf  l| '  by  the  formation  of  the  Cosgrave  K.\- 
'  *•  •■LifW  Ilkl/WitU  yiori  Brewery  ftonipany,  Limiied.  The 

S'JL-  -  now  company  will  manufacture  en- 

I  (I’roHt.s  of  the  K.  N.  Burl  Coiin.aur^'''«>y  for  the  export  trade_  and  will 
for  the  year  ended  Deeoiiibev  .'It  'dsi  no*  8e,U  it.s  prodiicl.s  in  Canada  at 
•show  a  suh.stantia)  iiicreas-.  over  iilh 

1  host  for  the  preceding  year  at  S,S B.’,- 1  Ih  addition  lo  the  business  that 
)  .M2  comp.ire(l  with  $7‘)5';714.  would  be  shipped  out  of  Canadian 

Deductions  included  reserve  for  '  Potlfi  spwlal  nrrtiiigemeuts  are  being 
I  realty  and  plant  of  $208.-177;  w  rit-  'I'ade  to  handle  the  company's  trade 
'ten  off  patente,  $23,201;  preferred  ,•>'<>»»  Nf"'  York  through  a  New  York 
(llvideiids.  $119,751.  and  common  divi-  t'xP'U'ting  house. 

’deiids.  $!M.:!78.  a  total  of  $445,811,  '>'ht  company  has  takin  over  the 

leaving  a  surpliih  hnlance  for  thr  'ai'KC  brewery  plants  In  Canada  of 
year  of  .$;'.9r>.9ol.  This  amount  add-  ^^he  ('(KSgvave  Brewery  Co..  Limited, 
ed  to  Hie  balance  from  1919  iiiadetiie  Toronto.  Its  manufacturing  de- 
tolal  profit  and  los.s  surplus  carriwl  Pailnicnts  will  have  in  charge  the 
•  into  !!»21  at  -$98 1. 8-58.  ma.ster  brewer  vv'ho  liad  control  of 

lL-ilb(-  balance  sheft  shows  a  com- 1  the  brewery  of  Uie  old  company  for 
foriaide  ,w  (ivking  capital  posit  ion -5  ycara. 

Current  iisset.a.  at  $1,938.00:5  exceed-*  Cliis  is  the  fivsi  offering  of  an  ex- 


85  BAY  Sl'REEl' 


TORONTO 


BRANCM  OFFICE  I 

287  BAGOl*  STRKKT  -  -  KINGSTON,  ONT. 


For 

Conservative 

Investment 

Some  of  the  highest  grade  Canadian 
Stocks  and  Bonds,  due  to  the  abnormal 
condition  prevailing  in  the  investment 
markets,  art  selling  at  prices  to  yield 
exceptionally  high  returns. 

Write  For  Our  List  of 
Recommendations 

jBinc.P.  Cralit  VYalterE.J.  Luther  Au.tin  D.  Irvin,  Arthur  G.  Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE.  WINDSOR  HOTF.L 
.\rtliur  Fenwick,  Resident  Partner. 

Ottawa  OHice  ....  48  Elgin  Street 

Bradbury  Bros.,  M-aiiaderv. 


BURT  PROFITS  UP  ' 
TO  A  NEW  RECORD 


j  .Yn  anaiysl.s  of  the  financial  re- 
IlKiri  isFiied  by  .Montreal  t'ottons. 
[showing  jin  ext raordimi.ry  large  sur- 
iphi.s  of  ciiiTfiiit  assets  over  current  j 
Inabilities  and  .a  large  increase  dtir- ' 
iing  ibc  year,  is  of  special  interest  l<y 
ji-ea.son  of  the  prevailing  weakness  in 
jthe  slot'k  markets. 

j  The  statement  of  as.set.s  and  liabili-  ; 
Mies  shows  the  folUvwing: 

[Total  working  as.sets . $4,4:58.918 

jTotal  f'lirrent  Ifabilitie.s  ...  881.686 

AVorking  capital  . $3„S57.232 

I  Fixed  assets  . 4,354,927 


WATSON  &  CHAMBERS 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  .Main  84t.t  -  8.H4 


Bonds  oiustaucl'g. S  613.200 
IPreferred  stock  ..  :5.000,000 


$7,912,159 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


foiiaide  ,w  (ivking  capital  posit  ion -5  ycara. 

Current  iisset.a.  at  $l,938,iiO:5  e\eeed->  Tliis  is  the  fivsi  offering  of  an  ex- 
ing  I  urreiit  liabilities  of  $5-59,948  by‘P"''t  brewery  oomp.any  to  he  made 
$.1,378  U.55.  '  ,ou  the  Uanadian  markets.  The  di- 

In  his  address  to  shareholders,  the  rectors  ol  the  new  coTupany  includes 
iuesident.  S.  .1.  Moore,  says  the  year's  some  well-known  Alontreal  and  To- 
iprofits  were  arrived  at  after  writing  nuUo  interests  and  the  issue  of  the 
'down  the  inventories  to  present  re-  O'mpauy’s  secuvities  is  being  made 
placemmit  value.s.  the  shrinkage  he-  by  t.he  firm  cf  tJeorge  \V.  Hamilton 
ling  charged  off  in  the  year's  opera-.  Go..  nie.ml>ers  of  the  Mont  real  istoe.k 
lions.  Derpite  this  the  profit.s  were  ,  Exchange. 

[the  largest  in  the  history  of  the  com-  j  - - - 

pany.  .(H  VM)LEB  MOTOR  EXPErTED 

I  "YVe  have  entered  the  year  1921  '  TO  SHOW  ?!,>  A  SHARK, 

'with  a  substantial  amount  of  orders;  New  York. — The  annual  report  of 
on  hand  and  look  for  a  satisfactory  .  Chandler  Motor  Co.  will  be  avail- 
volume  of  profitable  business."  able  early  In  March.  It  is  expeet- 

i  -  led  it  will  show  about  $15  a  share 

•  pnrrurMT  DFAnUm  'after  taxes.  The  report  will  also 
AuIilCIVilIi  I  KlAuiICU  isliow  the  company  entirely  free 

ON  STEEL  MERGER,  "" 

_  '  DOMINION  CANNEllS  ANNUAL. 

j  Dominion  Steel,  Novii  Scotia  S‘A>eI.;  -phe  annual  meeting  of  Dominion 
I  tiiid  Ilulitax  Shlpjarils  W  ill  Uoii-  ;  Cauner.s  will  be  held  at  Hamilton, 
slllutt*  New  II.  E.  Steel  Co.  ^  March  2nd  at  11  a.m. 

1  As  the  result  of  the  meetings  of  i  - - -  ’ - 

tlie  Boatyls  of  the  Dominion  Steel  underwriting  of  tuTtaln  securities 
'Corporation  and  the  Nova  Scotia .  upon  the  completion  of  which  the 
!  Steel  ^  Coal  Company,  held  this  Hoards  of  the  companies  will  a.gain 
i  week,  ortli'ial  announcement  is  made!  nieet  for  the  purpose  of  ajijiroving 
!  that  the  directors  of  these  eonceins  the  iinderw riil'ig  and  affixing  the 
had  arrived  at  an  agreement  for  the  date  when  the  agreements  will  be 
(consolidation  of  the  Dominion  StoeL  laid  liefoiv  shareholders  for  their 
;  Cijrporation.  Limited,  the  Nova !  approval. 

Scotia  Steel  &  Coal  Company  and  the;  The  Canada  Steamship  Lines  is  not 
Halifax  Shipyards  Limited,  under!  mentioned  in  connection  with  the 
the  name  of  British  Empire  Steel !  ctmsolldation.  but  it  is  understood 
CoriK'iatloB.  i  *1  Ikc  steaniship  -Uiaipany  will  he 

[  The  .agreements  aiT  subject  to  ihel  ffiosely  a».sociated  w-ith  it. 


Book  value  of  Jh.iuiu  sh. 

<  0111.  equivalent  of  -$143.30 
a  share  . . $4,298,958 

The  alKive  assets  and  the  iKind  is¬ 
sue  aro  those  of  the  .Montreal  Cotton 
C'ompau.v.  which  is  owned  hv  Mont- ! 
|rcal  Cottons,  the  preferrful  and  eem- 
mou  stock  being  tbe  capitalization  of 
the  latter  coninany  ami  that  .a.cainst 
which  the  assets  .apply.  This  unaly- 
!sis  is  further  borne  emt  h.v  Hie  statc- 
[ment  of  assets  and  liabilities  ot  .Mont- 
,  real  Cottons.  Limited,  which  shows 
lMoni;'eal  Cotton  Company  assets  of 
l$7  298,968.  as  applicable  against  i 

j  .Montreal  Cottons  capitalization 

Applying  the  $3,0(i0.00o  common . 
stock  capitalization  of  Montreal  Cot- 1 
tons  against  the  working  capi’al  ! 
would  alone  represent  a  value  of , 
$118  per  share,  there  be'ng  still  left: 
a  total  of  $4,354,927  of  fixed  as'-ets  j 
'  auly  a.i-alnst  $3,613,200  of  bends, 

•  and  preferred  stock. 


POSSIBLE  MERGER  OF  , 
SUGAR  REFINERIES  I 


In  local  su,gar  circles  the  report  is 
heard  that  there  are  some  negotia¬ 
tions  under  way  which  may  lead  to 
a  possible  amalgamation  of  two 
(  aiiadlan  .sugar  refining  companies.  I 
1-Hst  fall,  when  the  industry  va;i| 
enjoying  very  prosperous  comiitions.  I 
I  some  steps  wore  taken  in  tho  vauie 
I  direction,  but  all  negotiations  were 
I  suspended  at  the  time  of  the  .-ct- , 
;  back.  With  the  improvemen:  that 
Mias  occurred  in  the  genev;.!  sugar 
'trade,  there  is  said  to  he  .i  poss'hll- 
|ity  of  these  plans  being  corrini  out. ‘I 


llartland  I).  Marlloutall 


Kobrrt  E.  MacUoutal 


MacDougall  &  MacDougall 

■  Members  of  the  Montreal  Stock  Exchange 


Room  42,  Guardian  Building 


RURNEn. 

V  finDTRl 


I  ^09 

Hemb^sHontmlStodtCitdMn^ 

VICTORY 

BONDS 

I7SJ0HNSIRtET 

)  MONTREAL 

[  TELeeMONES  MAIN  63«V'«-7 


160  St.  James  Street,  Montreal 


,  Investment  Counsel 

Uong  term  Provincial  Bonds  deterre 
'  lii&h  place  in  your  list  of  invest* 

1  ments  under  conditions  to-day.  We 
have  good  reasons. 

SECURITY  -  THEN  PROFIT 

V.  ANGUS  MACDONALD  &  CO. 

.P.R.  «LDG.  TORONTO 


G.  If.  Soiitheri  J.  i .  M.  Psa|RMS 

G,  W.  S.  HenJerMfi 

BURNETT  &  CO. 

Mrmhrpi  Mon  real  Stock  ExcfaaB|f 

li  <  tj-  ivt  erders  r,  VICTORY 
artdo'hcr  liOSDS 

12  St.  SKrament  St..  Montreal 


